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THE MONEY MARKET. 
THE revenue collection is now telling acutely on the 
resources of the market, its extent being shown by an 
addition of nearly two and three quarter millions to the 
public deposits in the Bank, and this is, of course, only 
the surplus over the Government disbursements. So 
short of supplies has the market become, that over 
£2,000,000 has had to be borrowed ai the Bank. All 
this pressure is, however, temporary, and as it arises 
from well-known and usual circumstangss, produces 
no effect except a hardening of loan rates for the time. 
The real state of the market can be gauged by the low 
rate at which the last issue of Treasury Bills was taken, 
and the million to be tendered for on Monday next will pro- 
bably be as easily disposed of. There is, of course, the 
question of how the estimated war expenditure is to 
be provided for, but that question will not affect the 
market yet, and the requirements when made known will, 
of course, be arranged so as to cause as little disturb- 
ancé as possible. In the meantime the rate for best 
three months’ bills remains steady at 2 per cent. 

Subjoined is our usual table of current rates :— 


_BANE RATE and MARKET RATE. 


A Fort Three Wks. A Month 


‘This Week. Last Week. night Ago. Ago. Ago. 
gee: cee Mee A ae: RRR cn oe. gigi 
Bank rate.... 3 3 3 34 3} 
Market rate...) 23 |. —— 3. js, O8 at 


LONDON MARKET RATE Compared with POREIGN MARKET 
RATES (+ above; — below). 
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| negotiation for surrender is much more attractive | 
because less ‘“‘ military’ than surrender itself. You | 
| cannot in this country build up a party upon rend 
suggestions of that sort, any more than you can build 
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} 
—— eee 


ite Weak |Last Week 











LORD ROSEBERY. 
Lory Rosrserry's speeches at Liverpool on Saturday are 
pleasant enough to read, but they will not, we think, 
increase either his personal reputation or his chance of 
building up a national party on the ruin of both 
Unionists and Radicals. That he made a local success 
is clear, but then Lord Rosebery always makes a local 
success, the most conspicuous fact about his career being 
that he is one of the men who may be described as 
‘temporarily magnetic.” It is not till he has departed 
that men ask themselves why, when he was present, he 
produced on them so pleasant an impression. He is 
essentially a litterateur, though the literature he produces 
is usually in the form of oratory, and he lacks, as most 
litterateurs have done, constructive force. The “ points” 
he made were, with one exception, all critical, and could 
have been made just as effectively—indeed, they have 
been made—by any well-informed journalist. The 
country does not want to be told that there has 
been mismanagement in some departments during this 
war, that money has been wasted in providing supplies, 





that there has been gross carelessness, to say the least, | 


in the purchase of horses, and gross favouritism in 
allotting contracts for transport, that the choice of com- 
manding officers has often shown want of insight, and 
that there has been a weak reluctance to punish where 
nothing but punishment, discriminating, but sharp, could 
secure actual efficiency. Those things are on the face of 
our daily history, and as well perceived by the man in 
the street as by the professional expert. What the 
country hungers for is the suggestion of a line of conduct 


° . | 
which, while it remedies these evils, will secure the great | ® remarkable power of interesting speech, a clear iusight } 


ends of the war more rapidly and less expensively than 
the present Government can securethem. Failing that, 
it will go on with the present men, who, as it knows, 
even if they blunder, are resolute in seeking the ends 
upon which itself has determined. It will not swap 


horses while crossing the stream, unless certain | present confusion, there can be no alternative Govern: 


that the deal will help it, and help it quickly, to the 
other side. 

Lord Rosebery has no such suggestion to offer. 
He is definite upon one single point — that 
will not give Ireland an independent P 


though Englishmen agree with him they 
that good resolution is to hel 


than the war, but even upon them he was indefinite, or 
even, if we may use a strong word without giving need. 
lees offence, actually futile. He is great upon the 
necessity for ‘‘ efficiency,” but how is he going to secure 
it? Everybody, from Mr Brodrick downwards, js 


longing for it, even with a heart-sick longing, but how 
is it to be obtained? What is Lord Rosebery’s pro. 


posal? Will he make a clean sweep of the War Office 
as a Revolutionary Government would do, and so make 
sure of at least two Sessions of acrid debate upon per. 
sonalities, or will he pass a law sending jobbers in uniform 
to a fortress, as the German Government would do, or 
will he devise new and more stringent checks upon 
waste till the correspondence costs as much as the 
money saved, as is said to be the case in some depart- 


| 
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ments of the French marine, or what does he pro. || 


pose? No doubt a man with a genius for business 
could do much to expedite the war, and much to reduce 


its cost, but neither in his words nor in his record does || 


Lord Rosebery display that genius, which indeed is 
usually found in men of a widely different type. It is 
possible to suppose him a Pitt, but impossible to imagine 
him a Peel. He wishes to clean the Liberal slate, he 
says, but what is he going to clean off it except Home 


Rule, and what is he going to write on it when it is |) 


clean? He does not tell us, though he vaguely hints 
that he will write something about education and 


temperance and municipal self-goverament. They are |) 


all important subjects, but they are also all compler, 
and just now the country is thinking of something more 
immediately pressing—namely, how to end this war 


quickly without giving up any of the ends for whieb, 


wisely or unwisely, it was fought. 


The plain truth of the matter is that Lord Rosebery }) 
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is trying to prove himself the necessary man, and, ow 


ing || 


| 


} 


he | successful, and always interesting, political 
arliament, but | He criticises perfectly, but he does not build. And, ' F 
do not see how | must add, that among his speeches the many delivere 


. . . if 
to some defect in his powers, he is not succeeding. He | 


has some splendid advantages, great knowledge of 


affairs, || 


into what will not suit the nation he addresses——ai | 
insight displayed in his rejection alike of Home Rule 
and of the Pro-Boer policy—but he lacks the admini- | 
strative originality for which the nation at this moment | 
is so thirsty, and he will not, therefore, be able 


to construct an alternative party, without which, in the 





ment. If it isin him, he conceals it; but for ourselves, 
who have watched his career without party prejudice, | 
desiring only a thoroughly efficient Administration, We || 
cannot discover it either in his record or in his often | 

speeches. 
And, we | 





Africa, still less how it is to help in making of South | are the least encouraging to those who have entertained || 


Africa a contented and prosperous British dominion. 
Even on the treaty with Japan he can only say that in 
the absence of information he is incline 
while for the rest he is as vague as if he were an official 
of the War Office defending a blunder. 
being a historian who has read much, he 
informal negotiations by half recognised agent 
produced great results, which is quite true w 
those agents have stood responsible rulers 
ratify their proposals, but how does th 
tion bear upon the South Afric 
side there is no ruler or semblan 
in the field want to address the | 
dentially with a view to peace, neither Lord Milner nor 
Lord Kitchener will boggle about forms 
Botha can send any ager 
of surrender, and no on 
that he should read out 
There is, in fact, nothin 
except a wish 


an War in which on one 
ce of one. If the leaders 
ritish Government confi- 


nt he likes to explain his 
e will impede him, still less ask 
his credentials in Court dress. 
g in Lord Rosebery’s proposal 
to conoiliate the extremists to whom 


worms 
p them to subjugate South | at Liverpool, and received locally with such enthusias™, | 


'a hope that Lord Rosebery might finish the war in 


| Africa as Lord Palmerston finished the war in the | 


d to approve, | Crimea. 


Apparently, | definitely accept the challenge of Sir Henry Campbe 
thinks that | Bannerman, and declare himself at variance 
8 have often | recognised leaders of the Opposition, and it 
hen behind | hoped that this is the first sign of a determinati ble 
_who could | something more than discourse pleasingly on the pal pabi¢ 
at pleasing disquisi- | faults and blunders of Governmental departments 4” 


De Wet or | By the new issue of £4,069,760 Brazilian 4 P 
terms bonds, which has just been made, 


| 
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It is well that he has at least had the courage .. 


with tne 
may be 
on to do 


their heads, 











THE POSITION OF BRAZIL. 
er cent. 


Brazil has nominally 


increased its foreign indebtedness 
£52,193,422, and as a further large amo 
bonds will be issued during the next 


e 
the moment is opportune to take a glance 4 t 


unt of these 
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from £43,123,662 * | 


few months, | 
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: Gnancial position of the Republic. Up to the middle of 
1898 Brazil was as badly situated as any of its neigh- 
4 | pours, but the funding scheme issued in that year saved 
: the country, for although it added to the nominal 
; amount of the foreign debt it helped to reduce the sum 
| required for annual service. = : 
= “é Similarly the bonds now being issued, Sere will 
a further increase the total of the debt, will be of immense 
a benefit to the country, as will be readily seen when the 
" | plan . buying out the guaranteed railways is carefully 
| looked into. : 
: | When the funding scheme was published in 1898, 
0- | there were six Brazilian loans quoted in London, 
ie | amountiag to £39,509,962, and bearing from 4 to 5 
ke || | per cent. interest. These required £1,739,605 pei 
ar | annum to meet interest charges, and provision had also to 
‘m | be made for sinking funds. Thelatter have been suspended 
or until 1911, but although so much less money has, there- 
on | fore, to be annually provided, no real saving is, of 
he | course, effected. As the value of the milreis was then 
‘. | | only about 6d, with a declining tendency, Brazil had to 
0. || | find 69,584,200 milreis a year for interest on its debt. 
agg || | During the three years of the funding scheme the 
= | debt was increased by the issue of no less than 
8 | | £5,613,700 5 per cent. bonds, bringing the total debt 
is |( | up to £48.123,662, and requiring £2,170,290 for annual 
isl | interest. By paying the interest on the foreign debt, and 
ne || | the railway guarantees in bonds instead of cash, money 
he | | was left in Brazil with which paper currency was pur- 
we | chased, and withdrawn, thus reducing the amount in 
is || | circulation. The exchange has by this means been 
ve improved to 12d per milreis, so that notwithstanding the 
a3 increase in the debt, only 43,405,500 milreis is required 
te for annual interest—a very considerable saving. 
a | Now, asto the railways which Brazil is at present 
es || engaged in buying out. Most of these had guarantees 
var || MME «(|| equal to either six or seven per cent. per annum upon 
oh. | their respective capitals for periods of 30 years, more 
‘tl | than half of which has expired. In the few instances 
- } || Where profits are made these belong to the Government, 
ae ! | but apart from this source the country’s exchequer has 
He || }} 20 direct benefit from the railways or return for the big 
vs, | | || sums — nearly £1,000,000 per annum — expended in 
ht || 9 || guarantees. Further, without casting any aspersions, or 
oat I making insinuations against the managements of the 
ule | 7 } railways, it may be pointed out that the mode of grant- 
ni- || : }} ig the guarantees was such as offered no inducement 
ant | ] to the companies to do more than make receipts balance 
ble | 3 {| eens, and itis curious that very few did more than 
i} nis, 
wd 4 } It is not surprising that Brazil has got tired of this 
8, very one-sided condition of affairs, and has during the 
ce, | past year been engaged in negotiations for the 
aa purchase of the companies upon terms advantageous all 
ben | | ane The share and debenture holders have gained 
168. | by being bought out at prices which increased (in some 
ont — very considerably) the market value of their 
rad || oldings, while the Government will gain from the fact 
1, | that, with the actual expenditure of very little more than the 
al | Guarantee liability, not only wili that obligation be 
in | iquidated, but brazil will obtain possession of all the 
the || | ee When its scheme is completed the railways 
\ jv be joined up with each other, so that, in place of a 
to || oe or more short lines, there will be three or four big 
all- || haigamated concerns leased to responsible people who 
the will pay a fixed percentage of the gross revenue. 
be Terms have now been settled with all except four 
do || companies, the prices being payable in new 4 per cent. 
ble |! oe bonds, and, after allowing for the cost of 
und | oo £8 & connecting link in the North, possession will 
| A ro of all the Northern lines, excep’ the 
i | ¢ {5,000} Or a total of £2,807,380 in bonds, plus 
| | in all in bonds for compensation, or £2,852,880 bonds 
| - : The annual interest upon this will be £114,115, 
nt. | | sain © suarantees saved will be £190,062, a net saving 
ly | | le ot pivig perannum. The Northern lines have been 
to | oe to the Great Western of Brazil Railway upon 
ese us which should produce at least a further £2,500 
bs, || | Per annum to the Government for the next ten years, 


thus bringing the savin / 
l ¢ anging - g up to £78,447 per annum. 
| Other lines which have been bought out are the Bahia 
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and San Francisco with its Timbo branch for £2,410,000 
in bonds, requiring £96,400 for annual interest in place 
of a guarantee of £143,887—a saving of £47,487—and 
the Minasand Rio for about £1,865,000 of bonds, requiring 
£74,600 for interest, as against a former guarantee of 
£122,000—a saving of £47,400. Thus the total saving 
on the purchases completed to date will be abont 
£173,334, or 24 per cent. on the total of £7,127,880 
bonds being, and to be, issued. 

By the terms upon which these bonds are to be 
issued, this saving goes to a fund to be deposited in the 
Bank of England, and to be used for the purpose of 
redeeming the new bonds by purchase in the market 
when quoted under par. At present the bonds are at 66, 
and assuming they are, during the next ten years, 
redeemable at an average of 80, about £217,000 per 
annum would be nominally paid off, or, in other words, 
one-half of the bonds will be extinguished during the next 
ten years, and probably the whole issue within a period 
of five to ten years more. Furthermore, the railways 
will then be the property of the Government, bringing 
in a considerable annual revenue. Offera have been 
made to several other railways, but these have not yet 
been finally accepted. If, however, Dr Rodrigues is able 
to buy up all the guaranteed railways, something between 
£12,000,000 and £15,000,000 nominal of the new 4 per 
cent. recission bonds will be issued. It would certainly 
appear that these bonds are the best of any Brazilian 
issue ; at present price they yield over 6 per cent., and 
they are quoted several points below the only other 4 per 
cent. issue. As the sinking fund on the latter is sus- 
pended until 1911, while that on the rescission bonds 
practically commences immediately, it is plain that the 
new bonds are much the better value. 

As to the general financial position of the Republic, 
the Budgets for some years past have shown substantial 
surpluses, in placa of a long run of annual deficits pre- 
vious to 1897. In politics there is nothing of a disturb- 
ing nature. The Presidential election, which takes 
place on March 15th, is almost certain to result in the 
official candidate—Dr Rodrigues Alves—bsing returned 
unopposed, and as that gentleman is pledged to continue 
the policy of President Campos Salles, which has been 
so beneficial to Brazilian credit, the immediate future of 
Brazil is apparently assured. 


































CANADIAN PACIPIC FINANCE. 


Tue financial proposals put forward last week by the. 
Canadian Pacific are of a most far-reaching character, 
and in some respects are open to very serious criticism. 
Large and continuous capital expenditure by this under- | 
taking seems to be indispensable, but on previous occa- 
sions the company has certainly been more modest in | 
its proposals. An increase of 30 per cent. in the capital 
stock at one stroke is certainly calculated to provoke | 
criticism, and when it is proposed to dissipate the pro- | 
ceeds of that issue in extra provision for rolling-stock, ; 
revising grades, extra sidings, widenings, grain elevators, | 
&c., we think that criticism is urgently called for. For} 
many years outlays of this character have been regularly : 
charged to capital, and whether times are prosperous or 
otherwise seems to make very little difference. Sincs 
1890 the following amounts have been expended in this 
way :— 


Expenditure Expenditure 

on Additions and on Rolling- 

Improvements. Stock, &c. 

Year. 4 $ 

*1901 (to June 30th).... 2,415,290 , ...... 1,218,105 
BEE caensvsteeretass 1,900,215 ...... 2,434,652 
BEE scteséverveseees 2,022,285 ....-- 2,016,967 
EE. Wweesecenecsiens 1,396,057 ...... 817,116 
BEET etnecenscudacses (i ee 351,217 
BE asenenscseesese SIR Y - caress 169,379 
EEE secexcsedecceses 730,102... ee 401,907 
BEE ascnvetecececese 1,854,602 =... 206 278,449 
SEES tocccccesesesace 1,820,265 ...... 909,137 
DUD. 00 tesuse pene cave 1,559,268 ..... ° 983,035 
REED cecccccccoceveve 1,552,737 = .c.0 - 1,425,990 


*For a period of 14 years, date of making-up accounts having: 
been changed. 

Thus in 114 years the outlay on additions and im-, 

provements has been $16,226,421, and on rolling-stoc; 
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i ~ 5.952 f, say, 54 million | whether those investors who take up the new stock at 
i ee es ae oe ts ‘sont 19} million par and upwards will have equal reason to congratulate | 
4 dollars out of capital, and three millions taken from the themselves on the profitable gc of their invest. | 
undivided surplus of net revenue on similar works, or, ment is quite ere Seas. Low long this further | 
say, 44 million sterling more. This outlay it is pro- large outlay will meet t . wane? requirements is not 
posed to distribute as follows :— indicated, but it is to be noted that the whole of the 





Outlay. instalments are proposed to be paid before the end oj |! 
+ 1902, and from July Ist next the whole 194 million | 
i : Locomotives, cars, KC. ....sesececececereceses - 10,000,000 dollars will rank for dividend with the old share capital. || 
t Enlargementof construction and repair shops, &c. 2,000,000 The payment of more than a3 per cent. dividend cant 
yi Reduction of gradients, ke... teeedsehweteepeene oes 'be made with prudence, and it remains to be = 
: Additional grain elevators, &c. .........e-eseeeee Sere isthe. wii tie lasts ation a aes clel en’ 
qa ee $22,500,000 


it would be able to earn that rate even in prosperous | 
years. In poor years it is practically certain it could | 
not earn 5 per cent., and of course from July Ist next 

an additional $975,000 per annum will have to be pro- 
vided in order to maintain 5 per cent. on the increased 
capital now proposed. In short, the policy of main. | 
taining dividends by a free resort to capital may be of 
apparent advantage to the capital stockholders, but it is | 
essentially unsound. Competition has for some time 

been discussed, and nothing is more likely to render it | 
dangerous than an inflation of capital, and a policy of | 
paying dividends beyond the capacity of the under. | 
taking. 


For several years, of course, the business of the com- 
pany has grown very rapidly, and particularly in the 
last three years, during which time the Canadian 
Pacific has enjoyed the advantage of bumper harvests 
and the general commercial development of the 
Dominion. Not only has the company been able to 
pay 5 per cent. dividends regularly, but its method of 
accounting reveals a very large surplus beyond that rate 


| of late years. How far that surplus is a genuine one 
| depends upon the extent to which the company has 
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maintained its system out of revenue. In this connec- 
tion the comparatively low ratio of working expenses to 
receipts, taken in conjunction with the large sums 
charged to capital before referred to, seems to suggest 


that ordinary prudence would hinder the company 
from paying anything beyond 5 per cent. in tha best 
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THE MINING INDUSTRY OF BRITISH COLUMBIA. 
(FROM A CORRESPONDENT.) 
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of years. Neither should it be forgotten that 
in 1894 the company found its fixed charges too large. 
Since then they have been considerably increased, and 
amount now to 37,305,835 per annum, exclusive of 
$1,246,840 per annum of preference dividends. So that, 
altogether, the annual charges in priority to the capital 
stock are $8,552,000 per annum, which is only about 
$500,000 short of the average annual net earnings from 
1894 to 1899 inclusive. 

We have on previous occasions alluded to the fact 
that the increase in bonds, debenture stock, and pre- 
ference stock, not to mention guarantees to subsidiary 


RossLanD, B.C., January 7. 


Tue fall in the value of silver, copper, and lead has 
had a depressing effect upon the mining industries of | 
Montana, Idaho, Washington, and British Columbia. 
Here in British Columbia things had been tending 
towards collapse, even before the fall. Large sums in- 
vested by people in Eastern Canada had been lost, and 
fresh capital from that source was consequently hard to 
get. Aside from the losses in mere prospects and “ wild 
‘cats,’ many properties which promised well had been 
wrecked by bad management. Nearly all che going con: | 
cerns had been over capitalised, while the yield of all 
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lines, was reducing the proportion of the ordinary 
capital to the total, and that thus the security for the 
fixed charges was getting gradually undermined. In 
good years such as the company has lately been 
favoured with this truth has been somewhat overlooked, 
but it may come home with unfortunate emphasis inabad 
year. From the point of view of strengthening the 
financial position of the company, it is thus much better 
that the new capital now provided should be raised, if 


the gold mines, with the exception of Le Roi and Ymir, 
had proved more or less disappointing. 1 
legislation for an eight-hour day, which tied up the 
whole province for months, and added 20 per cent. to the 


cost of labour, followed last summer by a strike for still \ 
higher wages at Le Roi and the Le Roi smelter a 


Northport, which extended to La Roi No. 2, War Lagle, 
and Centre Star, the only mines of importance in Ross- 


land, and is atill in progress, although a considerable | 


Then came | 


at all, by an increase in the junior stock rather than by 
adding to the fixed charges, or even by the issue of 
preference stock. In short, the issue of 30 per cent. 
additional capital stock will broaden the base upon which 
the augmented fixed charges, guarantees, and preference 
dividends rest, and thus the security for their regular 
payment, even in bad years, is to some extent increased. 
| Whilst, therefore, we cannot admit that 
further outlay of capital is to be commend 
| least be admitted that the most prude 
taken of raising the furthe 
| 
i 


number of non-union miners are at work. The fall in 
values has been the culminating misfortune, the silver. 
lead districts of East Kootenay and the Slocan being, 
course, hardest hit. vena t 
In January, 1901, the price of pig lead — ol 
(London figure) per short ton ; to-day itis $44.03 dy sts 
has dropped from 64 to 52 cents per ounce, coppe! mm 
174 cents per pound (February, 1899) to 12 cen 3 | 
Hence, a silver-lead mine yield ing 60 per cent. of _ 
and getting 90 per cent. of it from the smelter, s ae 
off by something like $18 per ton of ore than it — 
year ago. If it yields 30 ounces of silver per red 
getting 95 per cent. of it from the smelter, the loss ar rs 
this head exceeds $2; or a loss altogether of apres 
of $20 per ton of ore. The upshot is that most 0! the 
mines in East Kootenay and the Slocan, including a. | 
Slocan Star, North Star, and St Kugene, have a 
The gold-copper mines at Rossland andin the Boun ae 
country lose about $1.30 per ton of ore through os the | 
in copper, & grave matter for the low-grade ores 0 
Boundary. . orbi- 
Meantime, wages and other expenses remain aan 
tantly high. At Broken Hill, New South Wales, theo ae 
have asked the men to accept a 10 per cent. omens 0 
with 7s a day as a minimum wage, until the pri ies 
lead rises. Here, the unions are striking for = * The | 
for unskilled labour, the present wage being $2.90: oints, | 
wage for unskilled labour at all British Columb!4 P time 
except Rossland, has been $3 per day for some on 
past. Skilled labour, such as blacksmiths 


so large a 
ed, it may at 
nt method is being 
r funds which the company 
nable it to cope with its 


growing business. Not until the last year or so has the 
price of Canadian Pacit 


deems to be necessary to e 


i¢ share capital stood well over 
| par. The high values pat upon all American railroad 
securities of late have not unnaturally had a sentimental 
| influence on the market valuation of the leading Canadian 
railway issues, whilst the undoubted improvement in 


ed a higher level 


s. It should be 
of cash realised by the 


intrinsic merits has.also, in part, induc 
of values for Canadian railway stock 
remembered that the amount 


company in respect of the existing capital of 65 million 
dollars was less than 50 per cent., and 


| Mie éven as lately as 
1895—as the sequel to the very bad net ! 





; results for 1894 
—the price fell as low as 35, In placing the large new 
issue at par, therefore, and giving the shareholders a 
bonus on their holdings, ag they propose to do, the 
Canadian Pacific is Seizing the first opportunity which 
apital stock at its full 
pany s standpoint, there can 
course is to be commended - 


has presented itself of issuing ¢ 
face value. From the com 
be little doubt that this 
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drillers, gets $3.25 to $3.50 and $4. 








— 





fer ae 





'} 


FT ae aS 6oNlCUCCUCCUF 


- =~ FF 


16s. 


rse 
iS & 


der 


— - 
. . = = ’ 





a 


‘ 





—eenc 


The silver-lead industry continues to suffer from the 


} 
| 
| heavy duties levied on the product by the United States 


| February 22, 1902.] 


|| Congress. 4 
| Jead, 24 cents per pound. Let a man own a mine on the 


Canadian side of the international line, and another a 
mile off on the American side. At the present time the 
American Smelting and Refining Company, which 
controls the lead industry of the United States, is paying 
370 per ton for pig-lead throughout the lead-producing 
States. The Trust's selling price at New York, Chicago, 
and St Louis is $80, or thereabouts. The mine on the 
| American side obtains $70 per ton, whilst that on the 
| Canadian side gets the London price (just now £10 3s 9d 
. per long or $44.03 per short ton), less $20 for cost of 
| transportation, refining, and marketing, or $24 net—a 


| difference of $23 per ton on a 50 per cent. ore in favour | 


of the American mine. The cost of freight and treat- 
ment of ore is considerably less on the Canadian than 
| on the American side, but the value of pig-lead 
| ig somuch higher in the United States that this saving 
cuts no sort of figure in the general result. It remains 
| to be seen whether the Smelter Trust can maintain the 
price of lead at $70. Some time ago its purchasing 
| price in the mining region was 4 cents per pound, or 
| $80 per ton, but it was unable to control production 
absolutely, even by paying mines to close down or 
| curtail their output, and has been obliged to reduce the 
| price to $70, reserving in its contracts with the mine 
| owners the right to make a further reduction, should 
circumstances compel it to do so. 
Under the Dingley Tariff, American smelters are 
| allowed to smelt British Columbia ores, as well as 


the product. T’orsome time back, however, the Smelter 
| Trust, having more American ore on hand than it could 
take care of, has refused to buy British Columbia ore, 
and the ore which now goes from here to the United 


Mexican in bond, provided they export 90 per cent. of | 
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The duty on lead in ore is 14 cents; on pig- | 


States is sent to independent smelters at Everett, | 


Washington, and San Francisco. Whether the British 
Columbia mine owner has his ore smelted in British 
Columbia or in the United States, the price he gets for his 
lead is the same—namely, $24, as against $70 obtained 
by the owner on the American side. 
_ To relieve the situation as far as they can, the 
Canadian smelters, together with those at Everett and 
| San Francisco, have just reduced the cost of freight and 
| treatment for Kootenay silver-lead ores from $19 to $15 
perton. The Le Roi gold ores are smelted at North- 
port, inthe State of Washington. The other gold ores 
of Rossland are smelted at Trail, on this side of the 
international line, the freight and treatment charge 
| being $6 per ton. Until the Canadian Pacific Railway 
intervened, the charge was $11. A reduction at Trail 
| below 56 is well-nigh impossible, because their supply 
o ore from Rossland is not large enough or steady 
_ enough to keep the furnaces going uninterruptedly. 
At present lead bullion produced by the Canadian 
| Smelters has to be refined at San Francisco. Last 
meson the Dominion Parliament voted a bonus of 
>100,000 & year, or $5 per ton for 20,000 tons of refined 


‘ead produced, to encourage the establishment of a lead | 


| Tenery in British Columbia; and one is being erected 
;* Trail by the proprietors of the Trail smelter. 
ee the plant will be small, as the production of lead 
vullion from Kootenay and Slocan ores does not amount, 


At the | 


jUst now, to 50 tonsaday. The process, based on the | 


“ectrolytic system, will, it is said, be an improvement 


upon that of zinc desilverisation employed in the United 
States, 


‘iforts were made by the Dominion Government 


oming the sittings of the International Commission to 
iduce the United States to admit Canadian lead and 


lead ore free, but the o iti : 
was too powerfal. pposition of the Smelter Trust 


involve the free admi 
thus bring about a re 
Up, too, by the 
have been willing, w 
| Volumbia as in Idaho or 
| tree admission of British 
alone, 
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meet again; if so, Sir Wilfrid Laurier will renew his 
/appeal in behalf of Canadian lead, making, if possible, 





its free admission into the United States part and parcel 
of the settlement of the Alaska boundary dispute. 

The present situation of the industry is certainly most 
unfortunate. Excluded from the American market, 
with its artificially high prices, pig lead produced from 
British Columbia ores has to be shipped to Eastern 
Canada, China, Japan and England. Besides being a 
long way off, the market of Eastern Canada is a very 
limited one, the consumption for the manufacture of 
sheet lead, lead pipe and shot being only about 3,500 tons 
a year. The Canadian duty on white lead, red lead, 
orange mineral, &c., is 5 per cent., and the market is 
supplied largely from Germany. Litharge is free. The 
British Columbia producers would be glad to see the 
Canadian lead tariff augmented; they say that if foreign 
leads were shut out they would have a market in 
Eastern Canada for 15,000 or 20,000 tons of pig lead a 
year, which would about absorb the current production 
of East Kootenay and the Slocan. In China, British 
Columbia lead is sold in competition with that of the 
Broken Hill mines, as well as with that exported from 
Everett and San Francisco, the product of British 
Columbia and Mexican ores. Under the most favour- 
able circumstances these markets are not to be compared 
with the American market, from which British Columbia 
is excluded. 





PRICES AND WAGES IN THE COAL TRADE. 


Tuat the coal trade of the country has entered upon an 
anxious period there is abundant evidence, and, there- 


fore, itis gratifying to learn that in Scotland, at any | 


rate, arrangements have just been completed which will 
secure the preservation of peaceful labour relations for 
at least some months to come. The constitution of the 
Conciliation Board expired at October 31st last, on which 
date, therefore, ended the term for which the wage was 


fixed by the award under the reference to Sheriff Jame- 


son in September last. That award fixed the wage for 
Scotch miners at 50 per cent. over the standard of 1888— 


_viz.,at 63 per day—and that rate wastocontinue as long 


as the functions of the Board, whose term of office was 
then drawing to a close, Nothing, however, has since 


been done, tintil last week, to either alter the wages or | 
reconstitute the Board. And this is noteworthy, for prices | 
are, on the average output of the mines, lower now than | 
Last week, following up a series of preliminary | 


then. 
meetings for exchange of views, the representatives of 
the coalowners and colliers agreed to continue the 
Board of Conciliation until May 31st next, on the same 
basis as last year, and to appoint a joint committee to 
consider the propriety of devising and, if possible, of 
formulating a new basis on which to continue the Board 
for a longer period after that date. The present basis 
of the constitution is that the Board can arrange rises or 
falls of wages within a radius of from 37} per cent. 
minimum, to 100 per cent. maximum over the 1888 
standard. That means that it cannot, without reference 
to constituents, fix a wage below 5s 6d, nor above 8s per 
per day. The present wage is 6s pcr day, and the recon- 
stituted Board has power to reduce it to 53 6d, should the 


employers submit a good case for reduction. The miners | 
wished to have the Board reconstituted on the old basis for | 
another year, which meant establishing a minimum wage | 


of 5s 6d for one year. But the coalowners would not 
| agree so to bind themselves in the present declining con- 
| dition of trade, at which there is not much room for 
surprise. It is gratifying to find that there has been 
amicable give-and-take on both sides, and that both 
| sides are sincerely desirous of preserving in the Board of 
| Conciliation, machinery which has been so effective in 


The cry that such a step would | preserving the industry from serious disputes, and, 
ssion of Mexican lead as well, and | above all, from strikes, during the last two years. That, 
duction of miners’ wages, was taken | however, wages will soon have to be lowered in Scotland 
American labozr unions, which might | may be taken ascertain. Current prices are about 2s 6d 

ages being quite as high in British | per ton lower than at the beginning of last year, when 
Washington, to sanction the | wages were 2s per day higher. On an average out- 
It j ) Columbia lead and lead ores | put of three tons per man per day, it would seem 

18 reported that the Commission is likely to that the miners are bearing only 8d out of the 
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2s 6d per ton reduction in price. Even with the 
proportionate reduction in surface wages, the reduction in 
labour cost is hardly more than 1s, as against 2s 6d, in 
the price. Moreover, there is a very perceptible 
slackening in the export demand for Scotch coal. By 
however much the foreign demand recedes, by so much 
will the home supply be increased. And the present 
tendency at home is to decrease in industrial consumption. 

In South Wales no settlement has yet been effected 
of the wages question, and the men seem determined to 
continue their agitation to get rid of the sliding scale. 
It was for the purpose, it is believed, of raising this 
agitation and forcing on the question of the establish- 
ment of a minimum wage, that the ‘‘ stop-day”’ policy 
was adopted by the miners of South Wales. That policy, 
of which Mr Abraham, M.P., hasexpressed his disapproval, 
has resulted in litigation, but not in any progress towards a 
settlement of the wage question. In respect of wages 
the Welsh miners are just now better off than their 
fellow-workmen elsewhere in the country. They are 
being paid on the basis of 15s per ton as the 
average selling price of large coal. But the price 
has not been seen for weeks past, and within the 
last fortnight steam coal has been selling under 
14s, and best Monmouthshire coal at 13s. Not 
only are prices lower, but it is evident they must 
become lower still, unless a number of the pits shut 
down. The evidences of growing depression of trade are 
becoming more and more pronounced, and the increasing 
number of steamers which are being laid up at all 
the ports for want of profitable employment, or, indeed, 
of employment of any kind, alone means a large restric- 
tion in the consumption of steam coal. No doubt the long 
spell of bad weather has had a good deal to do with the 
immediate condition of the Welsh market, and the arrival 
of delayed tonnage may cause a little reaction. But it 
will only be temporary, for there is an admitted scarcity 
of orders for export, and our foreign customers seem to 
be more and more chary about buying ahead. Whatever 
be the cause, and whether or not the coal tax has any 
reference to it, the fact is that the contracts booked up 
till now are far below the average. It is hard and 
anxious work to carry on a colliery without a fair pro- 
portion of the output contracted for ahead. So far as we 
can gauge the situation, there can be no restoration of 
healthful activity in the Welsh coal trade until both 
prices and wages are readjusted to the economic con- 


still large quantities to take up on contracts made last 
losing money. 


In the North of England there seems to have been 
more disposition to meet the market. There has been 
an all-round decline in prices, and best Northumbrian 
steam coal at 103 6d is distinctly cheaper than best 
Cardiff at 14s. A noticeable thing, too, and eloquent of 


the depression in shipping, is a decline in Durham | 
‘‘bunker” coal to 8s 6d. Foreign consumers maintain | 
a callous indifference to our markets, secure apparently | 
in the belief that if, when they want supplies, they cannot | 
get Welsh or English or Scotch coal at their own idea | 
of their value, they will have no difticulty in supplying 
themselves elsewhere. very 


And America is making every 
exertion to strengthen that belief. 


SE 


ARGENTINA. 


(FROM OUR OWN CORRESPONDENT.) 
THE TRUCE WITH CHILI. 
_ _ Buenos Ayres, January 20th. 
Te last echoes of the recent question between this 
country and the Republic 3 


= aa tele ‘ 

erred of Chili have died away, and 
matters have returned to more or less their normal con- 
aition on both sides of the Andes. The Government of 
mantiago made last week a veiled effort to obtain from 


the Argentine Governm 

! tin nment, through the S tn ; 
SFT alia .s ’ the Secretary 8 

Legation in the Chilian . ary of it 


capital, a statement as to tl 

i ne a. stat o the 
ener made by the Chilian Foreign Office in the | 
eeds, 01 signed on the 25th ult., but this being 


: Actos,” 
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year, and upon which they or their customers must be 


face of an outburst of popular indignation, 


[February 22, 1902 
| refused, that Government published a few days 
| gemi-official statement considerably at variance 
_ real facts of the case, as disclosed in the official report 
of Minister Portela, ex-Argentine Plenipotentiary jy, 
Chili, the threat to publish which extracted from the 
Chilian Foreign Office the definition of the tampered. 


with clause, which brought the diplomatic quarrel to q | 


satisfactory conclusion. The newspapers here haya 


‘treated this semi-official statement with a unanimoys || 
‘silence not usual with them, and which certainly | 
/does not imply consent, but rather the alternative | 
meaning generally attached to golden silence. The general | 
‘conviction in this country is that this latest of many || 
| other such conventions with our ambitious Transandine 


neighbours is merely a truce, which will not outlive tye 


| tion, especially if the award be in favour of this country 
| as will probably be the case. 


are still going on in both countries ; but neither is in a 
condition to begin the inevitable struggle, nor is likelyt 


With the | 


decision of the Arbitration Court on the Boundary ques. } 


, 
! i 


The military preparations || 


ago a | 


en 





be for some years yet. It is hoped here that His Majesty's | 
award in the Boundary dispute may be given beforetheend | 
of this year, as Colonel Holdich and his surveying party | 
will have two clear months or more in which to examine | 
the disputed territory before the winter sets in, and snow 


closes the giant Andes to human foot till spring returns, 

It is barely enough time, but in such very experienced 

hands as those of the gallant colonel it may prove to be 

ample. Aspeedy award would force Chili to show her hand. 
THE BUSINESS SITUATION. 

Although business in general is recovering from the 

palsy which the dispute with Chili entailed on it fora 


couple of months, and there is considerable activity in | 


wool, grain, and other staples for export, the pro- 
spective position later in the year is not viewed 


with much confidence. The Protection-fostered wine and | 


sugar industries are in a bad way, and some failures— 
one very heavy—and many arrangements with creditors, 
and applications for moratoriwm are reported in con- 
nection with them. Another drawback is the dis 
appointing result of the wheat and linseed crop, which, 
itis now averred by the principal men in the trade, is 
unlikely to yield a surplus for export of more than trom 
300,000 to 500,000 tons, the lowest figures for some 
years. The exchange rates are not so firm as they 
have been for some weeks past. 
with money deposited, which the owners 


ae of it are afraid | 
ditions. The actual condition of the export trade is not | to risk in business or investment of any kind. In fact, 


to be measured by the Board of Trade returns, which | the commercial and industrial outlook, though somé: | 
relate to past transactions, Even now middlemen have | what improved as compared with some months ago, }s | 


not satisfactory, and its recovery will be made stil | 
slower by the considerably increased taxation which | 
| Congress has imposed on the country for the present year, | 

forced in this direction by the too evident designs of expan | 


The banks are glutted | 


x 





sion, at the cost of its neighbours, of the Chilian Republic. | 


POLITICS. = 
The House of Deputies finished the debate on te) 
Budget for the present year this afternoon by insistits 


s : i 
on the increased expenditure it voted, most o! which the | 
| Senate threw out. 


The Bill will be returned to the 


Senate to-night, and if revised again will have to ge 4 | 


: + when the 
final sanction from the Lower house to-morrow, when 


extra session will be closed, leaving, as I predicted when 


: 3°: ni f ris ial 
it opened, undiscussed all the measures of mater 

importance to country. The Session has been the Mo* 
barren on record, and with aggravating circumstan’™ 


: . - sentatives || 
as since they assembled in May last the represents ae 
usu 


of the people (?) have displayed more than their US” 
indifference to their public duty, the Parliamentary 
reports showing, both in the ordinary and extra en 
that the days on which there was no quorum via 
almost as numerous as those on which sittings Bao 
held, many of these sittings being limited to an DO” | 


most || 


. ; some way | 
less, except when the matter in hand could be !n so™ 


and mos: | 
his lament 
after the | 


brought to bear on the curse of this fairest 
fertile of lands on earth——party politics. — 
able propensity became still more en evu/er 


. . : * don- 
schism in the National Party, caused by the abandon: || 


. a ‘eats oa 2 , 

ing of the Unification scheme by President Roca 
an 

turned ex-President Pellegrini into an enemy 


essen 


d which || 
a outrance |) 





February 22, 1902 | 


of General Roca’s Government, after supporting it to an | tion of dealings in the 


equal extreme for many years, especially in its mistaken 
financial measures that have entailed such serious con- 
sequences on the country. The result has been not only a 
wasted but harmful Session. In fact, the Argentine Con- 
cress, as it exists to-day, isabane to thecountry. Its mem- 
bers have neither idea nor conception of its present very 
serious and menacing financial and economic position, nor 
wish nor ability for reform of any kind. The manner in 
which both Houses have dealt with the Budget this year is 
proof of this. The most important of all Balls that the 
Parliaments of the world have to discuss yearly is the 
Budget; yet the Argentine Congress has in this extra 
Session now closed kicked it about like a football from 
one House to the other, increasing or decreasing the 
votes of expenditure at pure random, as if merely 
to spite each other, and finally, in sheer weariness, 
making it law on the very last day of the Session 
in such a confused way that nobody can tell what the 
increased expenditure really amounts to till the Clerks 
of Congress have it ready for the printer, which will be 
in afew days. Roughly speaking, the total expenditure 
voted appears to be about $175,000,000 currency, and 
the revenue, ordinary and extra, will probabiy meet 
this: but the chances are still in favour of a deficit (as 
usual) at the end of the year, the small surplus worked 
out by the Finance Minister, Dr Avellaneda, having 
quite disappeared. 

The attention of the political world—and to some 
extent that of the public also, with the faint hope of 
some reform coming out of the evolution—is now begin- 
ing to concentrate on the elections in March next to the 
Chamber of Deputies, to replace those members whose 
mandate will then expire. It is already foreseen that, 
perhaps, a considerable majority of the new members 
will be nominees of General Mitre, the Argentine Nestor, 
whose party had almost melted away a few years ago, 
but which is fast recovering its prestige, owing to Presi- 
dent Roca being forced to fall back on its venerable and 
honourable leader when he threw over his quondam 
ally, Dr Pellegrini, The National Party has now been 
in power for over twenty years; it has been weighed in 
the balance, and found sadly wanting ; but it remains to 
be seen whether the Mitrista revival will prove a plank 
of salvation for the Republic or not. There is some 
chance that it may. 


BUSINESS NOTES. 


The American Anti-Trust Law.—Considerable con- 
sternation has been caused by the announcement that 
Mr Knox, the Attorney-General of the United States, 
has submitted to the President an opinion to the effect 
that the merger of the Northern Pacific and Great 
Northern Railways through the instrumentality of the 
Northern Securities Company is a violation of the Anti- 
Trust Law of 1890. It will be remembered that this 
law was drawn up by Senator Sherman, and provides 
that ~ évery combination in the form of a trust or other- 


| 


| at the last settlement were sold for cash. 


wise, Or conspiracy, in restraint of trade or commerce | 


among the 17 States or with foreign nations, is hereby 


coclaned to be illegal.” The penalty for violations is 
declared to be a fine not exceeding $5,000, or one year’s 


imprisonment. The Attorney-General’s opinion was 
no doubt made 


the case comes 


for trial before the 
Minne 


| cece in the course of a few days; but the pro- 
© ieee te ae ee due more to political reasons 
were beta Bri lef that it is likely to have the effect of 
psetting the proposed arrangement. It would cer- 
tainly be a stron * 

| oe to show a semblance of opposition to 
doubilens re ing trusts. Great inconvenience would 
| that th © caused should the Supreme Court decide 
‘he amalgamation is illegal, and that the status quo 


LLL g . a . : 
a be restored ; but in view of the fact that the 
“est Case final] 


ee 
“reight Associa 
| less than four 
more far-reachi 


ee 


Court 


tions in 1897 occupied the courts for no 
years, there is not likely to be any 
ng immediate resuit than a _ restric- 


y decided against the Trans-Missouri | 
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stocks of the Northern | 
Securities Company. It is extremely probable that the | 
clever group of financiers who engineered the ama!gama- | 
tion have already other plans in hand for bringing about | 
the same result ; and it is not at all unlikely that the | 
decision of the Minnesota Court will be in favour of the | 
company. If such be the case, the President will have | 
placed both Mr Knox and himself in a very awkward | 
position ; and it is difficult to see why the Attorney- | 
General was asked for his opinion before the case came | 
within the scope of his authority. In any event, the ; 
necessity for immediate alarm is not apparent. 


The South African Market.-Since the mid-monthly 
settlement the upward movement in the prices of South 
African mining, land, and finance shares, which had 
gone on almost uninterruptedly for a period of about a | 
couple of months, and had in some instances, at least, 
assumed quite extravagant proportions, has not only | 
received a check, but has been followed by a general | 
and, in some cases, considerable reaction. To a certain | 
extent the lowering of the level of prices has been due | 
to very large amounts of profit taking by speculators | 
both in this country and upon the Continent, while | 
during the past few days there appears to have been a | 
considerable number of ‘bear’ sales. The most | 
potent cause of the setback, however, has been | 
the forced closing of unweldy conmtmmnts _ that | 
has taken place since the last settlement. Upon that | 
occasion, it will be remembered, the extra contango day | 
for eight of the South African issues most actively dealt | 
in came into force, and it was assumed that in conse- | 
quence the settlement would pass over without difficulty ; | 
but when the fortnightly account came tobe adjusted it | 
was discovered that the number of bargains to be dealt 
with had reached an unprecedented total, current reports 
stating that the settlement lists were nearly twice as 
large as those which had to be arranged at the height of 
the ‘‘boom”’ in 1895. It was also discovered that a few 
of the dealers in the market had been ‘ plunging” in a 
very dangerous manner, while it is understood that in 
some cases brokers had allowed financially weak 
operators to enter into obligations which they would 
have been quite unable to meet if there had been 
& serious break in quotations. Pressure was brought 
to bear upon the dealers and brokers referred to, the 
pressure taking the form of a refusal to provide carrying- 
over facilities altogether, or only to furnish them upon 
practically prohibitive terms. Some of the members 
upon being approached by influential market men 
lessened or closed their commitments as suggested, but 
others refused either to pay for the shares they had 
bought (which was quite out of the question) or to 
‘‘pass names” of purchasers or ‘‘takers-in’’ in the 
usual way. In consequence of this attitude, which was, 
of course, in contravention of the normal practice, the 
Official Broker had to intervene, and for several days in 
succession blocks of shares which were not carried over 
The weeding- 
out process has doub‘less considerably strengthened the 
market, although it has been accompanied, as we have | 
said, by a more or less considerable set-back in prices. | 


| The break has been nothing like so serious, however, as 
| it would have been later on if the gamble had gone on 


\ttol | expanding as it had done for some weeks previously. 
public in view of the fact that | 
of | 


The Committee on Cable Communications. —It will be | 


'remembered that in May, 1900, a statement on behalf 


g and popular movement on the part of | 


of the India Office was made in the House of Commons | 
to the effect that a tentative arrangement had been come 
to, whereby an immediate reduction in the telegraphic 
rate to India to 2s 6d per word would be made, and, 
subject to results, a further reduction to 2s per word 
later on. The basis on which the announcement was 


| made took the form, so it was said, of a definite arrange- 


/ment between the India Office, 


the Indo-European 


| Telegraph Company, and the Eastern Telegraph Com- 


pany. By this, 2s 6d per word was thenceforth to be 


| charged, provided that, if in amy of three consecutive 


years after the rate came into operation the receipts of 
the Joint Purse came up to an average of £360,000, then 
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| this committee, although not able to express a final and | December, 1900, the distribution for the June half 


| The report states that to their great surprise the com- 


+ } Trt hy . .7 a c } 
| as to a possible further reduction to 2s per word. The 
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the rate should fallto 2s. This last was subject to an under- | £13,880. Owing to the higher cost of forage, it cost £9 
taking on the part of the India Office to pay fer ten years | per head more to feed the horses, and the total expanses 
one-third of the amount by which the annual receipts fell | consequently absorbed £13,336 more, and the ne 
below that sum, with a maximum annual liability on | revenue was reduced from £45,960 to £26,567. Only 
its part of £45,000. In November, 1900, an Inter-| by drawing £20,000 from the reserve was the com. 
Departmental Committee on cable communications was | pany able to pay its shareholders 


9 per cent, 
appointed to enquire and report on the matter generally. 


per annum, in contrast with 104 per cent., which 
Now, after labours extending over more than a year, they received for ten half-years in succession y 
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P to 

: -year 
comprehensive opinion, has presented an interim report | of 1901 having been at the rate of 6 per cent. per annum, 
on the question of the 4s rate. We feel obliged to Geal | The Road Car pays 3 per cent. per annum, requiring 
respectfully with a document having so exalted an origin, | £5,760, by taking £4,000 from reserve. The reasons 
but as the committee and the telegraphic companies assigned for the indifferent results are much the same 
seem to be entirely at difference, and since the facts, as|in both cases: the competition of electric railways, 
gathered by us, seem opposed to certain statements in the 'fogs, the breaking up of the streets, and the high 


report, we venture to suggest that these documents are cost of forage. The latter has undoubtedly had 


not always as judiciously worded as they might ei good deal to do with the fall in net revenue, 


the comparison of prices given by the London | 
mittee learn that the assent of Russia and Germany is | General Omnibus Company showing that the cost of 


apparently necessary if the reduction is to be carried | oats, maize, beans and peas and hay was higher than | 
into effect, the countries possessing the power of veto | in any corresponding period since 1895. That should | 
by reason (1) of the Joint Purse Agreement existing be a temporary cause of misfortune, but the electric | 
between the Indo-European Telegraph Department, the | railway competition is permanent, and will grow more 
Indo-European Telegraph Company, and the Eastern | and more severe. Still, the omnibus companies can find 
Telegraph Company, and (2) the International Conven- | new cross routes which can hardly be interfered with by | 
tion and the service regulations arising thereout. On | “tubes,” and they may themselves obtain an advantage | 
this head the somewhat astonishing statement is made | by adopting some kind of mechanical traction instead of | 
that in neither cage has the assent been obtained. We|horses. The circumstances of the past half-year have | 
wonder when the document was drafted. Ifrecently,then | certainly been exceptionally adverse, but it appears, | 
it is obviously wrong on this point, because it is a fact | nevertheless, that these companies will find increasing | 
that both Russia and Germany, having beenapproached by | difficulty in earning the dividends to which their share- | 
the Indo-European and Eastern companies, have agreed | holders have been accustomed. Subjoined is a state- | 
to the reduction, and we understand that 2s 6d per word | ment of the dividends paid by tramway and omnibus 
will be the rate to India as from March Ist next. This | companies in London and the provinces for the past | 
being so, a large part of the report—that part dealing | half-year and for the corresponding period in five pre- 
with possible measures to be taken to bring about the | vious years :— 

consent of the countries concerned—is, to say the least, 
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DivipeNps for DecemBper HAcr-YEAR 
belated. A sort of threat is used towards the Indo- —- ——Rate per Cent. per Annum——. || 
European Company by means which have nothing to do si i o— 1900. 1899. 1898. 1897. 18%6. | 
with the matter in question, the Committee point- | mere ee ee ae ee ae eee 
“ase - ee ar Pets : > } Dellast OTTCCL weeeeeee 5 ee 5 . 5 +e > 7° 2 i} 
ing out that His Majesty s Government are 1M &| Blackpool & Fleetwood 9 .. 9 1.210 .. 8 «2 we ee I 
position to put pressure upon it should its consent be | Bristol........... ion ae. Gwe Meco: ae § 6 || 
withheld, because the Post Office can, when the present | City of York .......... 6 .. 6 .. 6 .. 6 6 6 | 
lease to the company of a wire from Emden to Lowe- | Dublin United ....... ce ee ee ae 1 ot 

. ant : ; ; | Edinburgh Street...... nil .. mil .. 25 .. 3 «2 Me 2) 
stoft expires in 1904, refuse to renew it. We shall | Gjascow Tram and ‘Bus 14 Oa 24 22 ws 

: ee ; ass re A pus 25 ee oe? ees? 
await the publication of the complete document with | Lon. General Omnibus 5 .. 10} .. 104 .. 104 .. 10} .. 10} )) 
interest. In the meantime . the cable companies state | Londor Road Car..... eo ae eee 74 7” 8 . 6 j 
that what they have done has been voluntary, they | North Metropolitan.... 5 .. 5 ++ Gf. GE-. 1 
having realised that under the changed conditions the 


|The North Metropolitan Tramways Company, which 
rate was impossible. To bring! is working under a lease from the County Council, has | 
about an alteration of such magnitude in a short space | paid the lowest dividend for several years past, and it 
of time was, of course, out of the question, because | is hardly surprising that some of the shareholders are 
neither the Hore Government, nor the Indian Govern- | disclosing a willingness to dispose of the lease to the 
ment, nor the German Government. nor the Russian | lessors, who, on their part, display some anxiety to | 
Government was prepared to throw long-established | acquire it. There are now few joint-stock tramway 
custom to the winds and carry the matter to a hasty | companies in the provinces, the systems having been, | 
conclusion. n | forthe most part, acquired by the municipalities. The | 
| two Scotch companies have achieved very poor results 
| for several years past. By contrast with the remainder, | 
ough it may delay the development of | the tramways worked entirely by electricity—Blackpool, 
matters so far as Ceylon is concerned. Forthe moment, | Bristol, and Dublin—have at least maintained thelr | 
it seems, no definite understanding has been arrived at | dividends at the same rates as last year, the Bristol | 

company being alone in making an advance. y 
companies, of course, wish to see how the 2s 6d rate | 


Tonte _ y nec « 7 : : . 
atlects their finances, and that is a problem which time 
alone can solve. 


maintenance of a 4s 


The rate to Ceylon has not even yet been 
ascertained, but the dispute centres round a matter of 


about a penny a word, and is, therefore, of little material 
consequence, althc 
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Gold Production in 1901.—From the preliminary | 
| estimate of the Director of the United States Mint, - 
T y and ‘he sg = from other sources of information, the New - 
, ramway an Omnibus Dividends | Chronicle has recently issued its annual statement of the | 
a ag companies in the December half of | world’s gold production during the past year. et 
1901 were for the most part attended with very in- | figures are, of course, liable to revision as later and more | 
different results, particularly in the case of those which | detailed reports become available; but it may be pointed 
still use the horse as a motive power. The foremost | out that the finally-adjusted statement with regard 10 | 
are = description of companies are, of course, the | the output of the precious metal in 1900, which was | 
a ea as ne and both of them have | published towards the end of last year, differed but _ | 
paying are silted. ches vegas dividends they are | from the preliminary estimate put forward by ral | 
a oo eae es ay from the reserve | Roberts, the Director of the United States Mint, _ 
ees 195.496 on a = es ae months previously. Taking the final estimates eae! 
passengers than in the corre ted 201,609 fewer | nine years to the end of 1900, and the primary © ‘a 
and its receipts fell off by le ted ee eet Of 1900, | for the past twelve months, we arrive at the ae 
and the gross trafic rmeniel : dalinel oe per day, | statement of the world’s gold production for the P 
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EE CR ene 54,773,000 
NUON Ne as cae 53,883,000 
ren sn eepanee 64,653,000 
ns . 59,539,000 
ee apna 48,781,000 
eee eerste tee ena 41,714,000 
et. eee Boa ce 41,000,000 
nn nest 36766 000 
Te na tina ta saikasigandin 32,603,000 
ee en Uda venehien 29,912,000 


The heavy decline in the output of gold in 1900, as com- 
jared wita 1899, was, it will ba remembered, due to the 
suspension of the Rand mines, and, although ae con- 
temporary credits Africa with a yield of 562,000 ounces 
‘| for 1900, it is impossible to ascertain what the forced 
| production by the Boers really amounted to. In the 
past year the African contribution is estimated at 
474,000 ounces, comparing with 3,995,000 ounces in 1898, 
and 3,666,000 ounces in the following year. The increase 
in the aggregate vield of 1901 over 1900, amounting to 
about 209,000 ounces, valued at £890,000, allows for an 
expansion of about £209,000 in the United States contri- 
'| bution, the gain of about 50,000 ounces in the year 
| making the total (£16,044,000) an American ‘ record.” 
The African estimate is £2,014,000, in contrast with 
£2.389,000 for 1900; £15,572,000 in 1899; and 
|| £16,586,000 in 1898; the total output from the ‘‘ Dark 
'| Continent” in the fifteen years from 1887 having been 
93,155,000. The Australasian yield increased about 
87,000 gross ounces, or a little over £300,000, the improve- 
| mentin the Westralian and New Zealand production having 
been much larger than the decrease in the other 
colonies, which suffered more or less severely from 
drought. New Zealand is credited with an increase of 
about 20 per cent, which is attributable to the large 
extension of the alluvial workings. From Canada there 
was a decrease of 140,000 fine ounces, or about £600,000, 
owing to the falling-off in the amount of gold obtained 
from the Klondyke district, while according to more or 
less reliable Russian estimates, the output of gold in 
that country during the past year showed an increase of 
£333,000, and there was a gain of about £20,000 in the 
value of the output of the Indian group of mines. It is 
stated that the yield of gold has increased in Brazil, 
Chili, Peru, and Korea, while Colombia, aa a result of 
internal disturbances, has shown retrogression during 
the last two or three years, and particularly in 1901. 

The Marine Insurance Companies.—The marine insur- 
ance companies vary very much among themselves, 
both as regards the business which they transact and 
the form in which they present their accounts. Some 
accounts are still almost wholly unintelligible, although 
oi late years there has been an improvement in this 
respect. From whatever point of view one regards 
| the accounts of the marine insurance companies which 
have recently been published, it is clear that 1900 
and 1901 have been prosperous years, and that the under- 
writing account for 1900, which has now been closed, 
compares very favourably indeed with that for 1899. 
To take a few examples: The London and Provincial 
Marine Insurance Company has made a profit on the 
1900 account of £57,992, as compared with £33,914 a 
year before. The interest receipts for 1901 were 
£11,473. The dividend remains at 10 per cent., but 
£30,000 has been transferred from profit and loss to 
underwriting suspense account, and the reserve has 
been increased by £10,000, to £50,000. The British and 
Foreign Marine Company has turned a loss of £40,889 
on the 1899 account into a profit for 1900 of £33,323. 
The interest receipts for last year were £44,082; the 
dividend was unchanged at 20 per cent., and a new 
Suspense account of £40,000 was formed by a trans‘er 
of £10,000 from profit and loss, and of £30,000 from 
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‘contributed an additional amount of £20,091. 
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interest were only £9,905. Although the dividend of | 
6 per cent. was unchanged, the reserve was increased | 
by £25,000, to £75,000. The profit of the Sea 
Company has risen from £6,159 for , 
£40,343 on account of 1900. Interest | 
The 


1899 to 


|reserve was increased by £20,000, to £330,000, and 
| the dividend was maintained at 20 per cent. 


Those 


'companies who have not a large reserve and a corres- | 
| ponding revenue from interest are much more hampered | 


by bad years than the more wealthy institutions, and for 
this reason we have separated the profits derived from 
marine insurance from the income on investments. | 
It is this independence on the part of some companies 
which leads to the rate-cutting, from which marine 
insurance has suffered so much. The favourable | 
results shown by the recent reports is attributed | 
principally to good fortune, but partly to the stiffen- | 
ing of rates which followed the adverse years 1899 | 
and 1898. There is no tariff in marine insurance which | 
is in any way comparable with the fire tariff. A few | 
managers of important insurance companies may agree | 
together to put up their rates on certain classes of busi- | 
ness, but the agreement is purely individual. Other | 
insurance managers may be willing to underwrite similar | 
risks at lower premiums, and the private underwriters | 
at Lloyd’s are even less under control. Marine insur- | 
ance is supposed to be suffering from the want of tariffs, | 
though how a tariff is possible except among the com- 
panies is difficult to see. A tariff which private under- 
writers and the companies would both submit to is | 
inconceivable. 





Small-Pox Insurance Conditions._Comparatively few 
persons take the trouble to read the conditions printed on | 
the back of their fire insurance policies, at any rate until a 
loss happens, but if some of those who have within the last | 
few weeks been insuring themselves against the risk of 
having small-pox should happen toturn the policy overand | 
read what is on the back, they may be surprised to learn 
what a one-sided bargain they have made. They may | 
find that while they have paid the premium for a year, | 
and have no right, in the event of the epidemic coming | 
to an end, to cancel the insurance during the year and 
demand a return of any part of the premium, tha 
insurance company have reserved to themselves tne 
right ‘‘at any time by notice in writing to determine the 
policy,” return part of the premium, and be off the risk 
for the remaining portion of the year. We find this | 
condition in policies of two companies, but not in those 
of the other companies, or of Llioyd’s. There is more 
smallpox in some parts of London than in others, bat a 
locality which is free to-day may be tainted to-morrow. | 
When a company which has made the above condition | 
finds such to be the case, they can by “ notice in writing | 
determine ” all polices issued to residents in that locality, | 
and so, as the need for protection increases, deprive | 
their policy holders of the benefits they thought they | 
were securing when they paid the premiums. Truly a | 
case of ‘‘ Heads I win, tails you lose.” Such a condition 
ought not to be relegated to the back of a policy; it | 
should be printed in red ink on the face of the proposal | 
form. Only in that case it seems unlikely that much | 
business would be done by the companies in question. 


The Skilled Labour Market.—The Labour Department | 
of the Board of Trade reports as follows on the state of | 
the skilled labour market in the past month :—*‘ Employ- 
ment has somewhat improved during January, but it is 
not quite so good as a year ago. The general percentage | 
of unemployed returned by trade unions at the end of 
January is higher than a year ago, bat lower than the | 
mean percentage for January during the past 10 years. | 
Comparison with the percentage returned as unemployed | 


the underwriting account of 1900. Tne Thames and/at the end of December is somewhat affected by the | 


rae Marine made a profit on account of 1900 of 
30,589, against £5,083 a year before. 
receipts were £34,378. 
as before. 
pared 


with £25,742 for 1899. 









The interest | holidays. 
The dividend was 20 per cent., | during the 


interruption of business caused by the Christmas | 
Decreases in rates of wages were reported 


month, affecting about 154,000 work- | 


a The profit for 1900 of the Merchants’ people in the mining, iron and steel industries. In 
arine Insurance Company has been £65,754, as com- | the 151 trade unions, with an aggregate membership of | 
The receipts from 553,218, making returns, 24,470 (or 4°4 per cent.) were 
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reported as unemployed at the end of January, as com- 
pared with 4°6 per cent. in December, and with 4:0 per 
cent. in the 144 unions, with a membership of 545,539, 
from which returns were received for January, 1901. 
The mean percentage of unemployed returned at the 
| end of January during the 10 years 1892-1901 was 5:3. 
Thirty-three fresh disputes began in January, 1902, 
| involving 23,558 workpeople, of whom 6,898 were 
directly and 16,660 indirectly affected. The corre- 
sponding number of disputes in December was 14, 
| involving 3,236 workpeople, and in January, 1901, 29, 
involving 17,754 workpeople. Of the 33 disputes in 
January, 1902, 11 occurred in the mining and quarrying 
industries, 4 in metal, engineering and shipbuilding 
trades, 13 in the textile trades, and 5 in other industries. 
Of the 33 new and old disputes, involving 22,770 
_ workpeople, of which the definite result is reported, 6, 
| involving 2,155 persons, were decided in favour of the 
| workpeople ; 13, involving 5,675 persons, in favour of 
| the employers; and 14, involving 14,940 persons, were 
compromised. The changes in wages reported during 
| January affected 156,678 workpeople, and the net effect 
of all the changes was a decrease averaging 5{d weekly 
per head. Of the total number, 2,783 received advances 
| and 153,895 sustained decreases. The changes of the 
| previous month affected 44,701 workpeople, the net 
| result being a decrease of 1s O4d weekly per head. 
| During January, 1901, the number affected was 54,692, 
| and the net weekly result was a decrease of 1s 7}d per 
| head. The principal decrease was that sustained by 
| 135,000 coal miners in South Wales. Eleven changes 
atfecting 142,315 workpeople took effect under sliding 
scales. Seven changes, affecting 1,470 workpeople, were 
preceded by disputes causing stoppage of work, and the 
remainder, affecting 12,893 workpeople, were arranged 
directly between employers and workpeople, or their 
representatives. 


' 


Wills and Bequests.—The Illustrated London News 


_ gives the following list of wills proved, with the amount 
of personalty in each case :— 





Mr Thomas Frede Charles Vernon Wengworth, late of £ 

Wentworth Castle, near Barnsk Vasencenescsesnveucses 978,224 
Mr Wil n H late of Thoxenby Hall, Scarborough 74,901 
Mr John Je } y I t f Thornby villa, Aikton, 

PR ehh tinier ban cd wa eeee oaks ce 54,010 
Mr T igh ile The Glen, Enby ll 

Bath seaaSb beens kaskanah neds a bce bub: 41,168 
eMrs (seorgiana Todd, la astoridge, Dymchurch, Kent 38,220 
Mr William Beach, late of Chelmsford, Essex .......... 34,265 
Miss Susanna Caught, late of Royal crescent, Ramsgate.. 32,880 
Mr Alexander Mackenzie Bethune. late Otterburn, 

Hamlet road, Upper Norwood . ... 2... ccc cen cee 25,57 
{ ra! Sir .}.neas Perk C_B., late of Bolton street, 

PE = Set hbnwhanuwoecs cs eWheberbbOb wkaded bb ke 23,527 
TH! 


imports of Cape Colony for the year ended 
December, 1901, amounted to £23 990,543, against 
£19,6/5,336 in the previous vear. This total includes 
specie £2,575,571, against £2,516,525 in the previous 
year. The exports amounted to £10,873,273, against 
£3,147,670. The main items are colonial products, 
| £4,017,158; diamonds, £4,930,104: and gold, £1,225,899, 
| with a substantial increase under each head. Goods 


forwarded to States outside the Customs Union stand 
at £1,162,162, against £188 527 in the case of the Trans- 
| vaal, and at £842,963, against £414,918 in the case of 
| Rhodesia 


a en 


Tue International Conference for the Unification of 
Maritime Law wil! be held in Hamburg on September 
25th, 26th, and 27th next, in prosecution of the interna- 
tional meetings held in 1898 in Antwerp, 1899 in 
London, and 1900 in Paris. The foreign members will 
be guests of the Hamburg Senate and of the German 
Association of Maritime Law, which is under the 
residency of Dr FP’. Sieveking, the well-known President 
of the Hanseatic Court of Appeal. 


Tux Agent-General for Western Australia bas received 
om his Government gs stati 
fro Ben ae ae telegram Stating that the 
crushing returns for ail gold-mining companies, <c., in 
the State for the month of January are :—( 
ot January last are:—Ore 
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treated, 123,399 tons, yielding 143,824 9 : 
Average yield per ton is 1 oz 3 dwts 7 grs, 
for January, 1901, was:—Ore treated, | 
yield of gold, 122,375 ozs. 
1 oz 2 dwts 11 grs. 


The return 
O8 895 tons 
Average yield per ton, 


Tue secretary of the Mexican Financial Agency. |) ish- 
wood House, New Broad street, E.C., informs us that 
an Official translation of the ‘“‘ Explanatory Statement of 
the Budget Estimates for 1902-3” and the « Analysis of 
the Federal Treasury’s Account for 1900-1,” which were 
presented to the Mexican Congress by the Minister of 
Finance in December last, has been issued, and that 
copies of the translation can be obtained free of charce 
on application to the agency. = 





Foreign Correspondence. 
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PRANCE. 
(FROM OUR OWN CORRESPONDENT.) 


Paris, Feb. 20, 
The returns of the Bank of France for this week, las: 
week, and the corresponding week of last year are as 
ollows :— 
DEBTOR. 
Feb. 20, 1902. 


f c 

Oapita! of the Bank........ 182,500,000 0 
Profits in addition to capi- 
ta (Art Law of June 9, 


Feb. 13, 1902. Feb, 21, 190] 


| 

| 

¢ ’ ! 
i c 

.« 182,500,000 0 .. 182,500,000 2) 

} 


1857. 000 sedenenese-s6 8,002,313 54 .. 8,002,315 54 8,002,313 54 || 
Reserve of the Bank and 
foe Ream. concseccere 22,105,750 14 .. 22,105,750 14 .. 22,105,750 14 | 
Reserve of landed property 4,000,000 0 .. 4000000 0 .. 4,000,000 0/| 
Special Reserve ......+.+++- 8,407,444 16 .. 8,407,44416 .. 8,407,444 16 || 
otes in circulation........ 4,122,395,645 0 ..4,143,260,530 O ..4,188,681,060 0 || 
Interest on securities trans- j 
ferred or deposited .... 19,820,032 78 18,677,085 78 0.908.385 § | 


Bank notes to order, re- a eee 
ceipts payable atsight.. 10,554,514 52 .. 9,989,217 46 
Treasury account current 


10,339,940 33 | 


CreEdItOLr ....ceccccrecces 150,057,951 &5 154,407,621 55 144,586,214 42 

Current accounts, Paris.... 397,553,352 39 412,050,930 32 .. 395,702,076 0 

Do branch banks ...... 63,761,644 0 67,527,421 O .. 73,044,999 ¢ 
Dividends payable ....... « 2,611,309 75 2,800,075 75 .. 5,454,955 73 | 
Discounts and sundry inte- aie 
BD acvcceveseceedonecs 3,999,013 37 3,715,570 68 .. 4,805,510 22 |} 
Rediscounted the last siz | 
MONEhT «..6.-eeeeeeeres 1,523,936 O .. 1,523,936 0 .. 1,724,651 33 | 
EIEON cose cckusesssesece 42,645,741 8 42,288,940 72 .. 37,109,301 45 | 
Total .......000++--5,039,918,648 38 ..5,081,256,837 8 ..5,102,175,541 lb } 
CREDITOR. ~ 
Oash in hand andin branch f ° t ° ee ae 
BONES ccncescens geensece 3,604,270,747 41 ..3,574,308,769 80 ..35,484 Wo,cve | 
Commercial bills overdue .. 10,169 57 .. 65,307 60 2. «44, 8H HJ 
Commercial bilis discounted } 


in Paris not yet due.... 170,859,559 35 


.. 179,781,587 76 .. 245,485,165 9" |) 
Treasury bills ..........+... 144.483 61. - i 24,651 | 
Commercia) bills, branch = i} 

Nd. + cncuesubanevant 324,462,892 © .. 370,544,054 0 398,307.864 0 | 
Advances on deposits of \ atciin ij 

DOD ‘cocutinikexusine 6,953,000 0 7,265,000 0 6,087,000 © | 

Do in branch banks ...... 226,600 0 .. 226,63 0 .. 2,570,000 ° 

Do in public securities 167,053,960 34 .. 195,831,327 75 .. 215,019.27 - }) 

Do by branch banks...... 277,340,806 O .. 277,858,175 O .. 274,349,02 © |) 


Advance to the State (Con- 
ventions, June 9, 1857: 


and March 29, 1878) .... 180,000,000 0 .. 180,000,000 0 .. 180,000,000 1 
Government stock reserve.. 12,980,750 14 ., 12,980,750 14 .. 12,980,750 1% 

Do disposable ............ 99,627,303 54 .. 99,627,505 54 .. 
Rentes Immobilisées (Law 900 0 
of June 9, 1857) ........ 100,000,000 © .. 100,000,000 0 .. 100,000, ¥ 


Hotel and furniture of the 

bank and landed pro- 

perty branches ........ 24,563,469 35 
Expenses of management .. 
Wmploy of the special re- 

BITE oscesennccces occe 
Sundries .... 


ee 24,535,503 55 


858,426 61 .. 820,833 15 


8,407,444 16 .. 8,407,444 16 
62,376,036 30 49,206,180 65 


99,627,287 ; 
| 





BE Secu eececes + D,000,918,648 38 ..5,081,256,857 5 
BANK OF FRANCE RATES. 

Discount ..... Ne SNSeSsevednearedceavnsesoreveovere ose | 
DEVERSOS OB WEINED sic ccccree oc scencssevceses eseee i 
Advances on public securities ..... vuceekon ccirepn ees 34 


The above return, compared with that for the preceding 
week, exhibits the following changes :— 


Franc 

Ceticnnccs sininiaon el saeediodeet 29,961,978 

DECREASE. France | 

CINE ccicseaseccamcins iiadagte oicuckenteees 20,854,85> 
TEOMSUFY QOCOUNY .....c.ccccscesessceceserecses 4549670 
Private deposits ....... ssacevesenoncesumsnonsese SemEDEE 


I in ec re eds 


Loan money is abundant, and private discount < 
declined to 2} per cent. The London exchange - 
firmer on the week at 25°144 per cent. The gold at an 
Bank has increased 25,332,430f, of which about = 
millions were from the United States and the rest rn 

; Uondon. Next week’s returns are expected io oF 
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further arrivals of gold from England. The cash to-day 
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February 22, 1902. | 


and last week was made up as under :— 


_—-February 20——~ ———-February eves 


“" Francs. Francs. 
| Gold.» 2,498,884,338 = 99,955,373 .. 2,475,551,908 = 98,942,076 
| Silver... 1,105,386,409 = 44,215,456 .. 1,100,756,861 = 44,030,275 


— 


_ Roodepoort 96f, — 6f; Rand Mines 296f 50c, 


| Bank 125f, - 


generally better on the fortnight. 


| but Robinson Bank had lost 7f. 


re —_—— 








3,604,270,747 =144,170,829 .. 3,574,308,769 =142,972,351 
The following were to-day’s closing prices and the | 
variations on the week :— 


Feb. 20. Feb. 13. 

100 .. 101 10 101 22 012 
| Three per Cents...ee-- 100... 1011 ,— ; 
a aeaealia Threes .. 100.. 10015 100 20 — O 5 
| Three-and-Halfs ....-- 100 .. 101 80 102 30 — 050 
Italian ...---s+seeeee 100... 100 7 100 224 — 015 
austrian Gold 4 % --. 100 .. 103 40 103 60 -- 0 20 

Turkish Fours......+. 100... 26 35 26 424 — O Th 
| Egyptian Unified .... 100 .. 109 60 109 75 — O15 
Bank of France Shares 1,000 .. 3,800 0 3815 0 —15 0 
Banque de Paris...... 500 .. 1,015 0 1,025 0 —i0 0 
Comptoir d’Escompte 500... 580 0 580 0 a 
Crédit Lyonnais ...... 500 .. 1,057 0 1,058 0 10 
| Crédit Foncier........ 500... 727 0 = & — & @ 
Paris Gas Shares .... 290. 845 O 840 0 + 5 0 
| Suez Canal ....-eeeee 500 .. 3,889 0 3,852 0 + 37 0 
Northern Railway.... 500 .. 1,939 0 1945 0 — 6 O 
Western Railway .... 500 .. 1,016 0 1020 0 — 40 
Orleans Railway...... 500 .. 1,590 0 1610 0 — 20 0 
Eastern Railway...... 500 .. 1,000 0 1,001 9 1 0 
Lyons Railway ...... 500 .. 1,516 0 1538 @ — 22 0 
| Southern Railway .... 500 .. 1,265 0 into 8 — 17 @ 
| South of Austria Rail 500... 107 0 .. 107 5) 0 50 
| Rio Tintos Ord. ....0. 250 .. 1,136 O .. 1,159 0 —14 0 


The following were to-day’s closing prices, with the 
variations on the week, in stocks and shares not com- 
prised in the table above :—Brazilian Fours 70f 15c, —- 
10c; Spanish Exterior 77f 90c, —- 424c; Portuguese 


| Threes 28f 35c, + 25¢; Russian Old Threes 85f 20c, 
/ — lf; Chinese Fours 101f 10c, — 60c; Ottoman Bank 


567f, — 4f; North of Spain shares 190f, + 6f; bonds 
310f, — 2f; Saragossa shares 277f, —- 7f; bonds 359f, 
+ lf 50c; Tharsis shares I1S1f 50c, — 3f; Cape 
Copper 124f, — lf 50c; De Beers 1,152f, — 37f; 
Chartered Company LO6f, — 5f ; Consolidated Goldfields 
932f 50c, — 13f ; Ferreira 625f, — 9f; Geldenhuis 178f, 


| — Sf 50c; Geldenhuis Deep 285f, — 5f; Transvaal 


Land 140f, — 14f 50c; Buffelsdoorn 33f 75c, — 25c; 
Randfontein Estates 93f, —- 5f75c; Robinson Mines 269f, 
—l0f ; Oceana 65f, — 4f; Simmer and Jack 201f, — 31; 
East Rand Proprietary 223f, — 12f 50c; Durban- 
- 16f; 
Lancaster 76f 50c, — 6f 50c ; Village Main Reef 229f 50c, 
— 9f 50c; May Consolidated 127f, — 5f!50c; Robinson 
- 136. 
Making-up prices at the mid-monthly account were 
Banque de Paris 
shares had gained 10f, Ottoman Bank 10f, Comptoir 
d'Escompte, ex-div, 6f 50c, and Crédit Lyonnais 15f, 
Rio Tinto shares were 
alsomade up 35f lower. Foreign rails were without 
material change, but North of Spain bonds had im- 
proved 6f. Brazilians were most favoured in foreign 
State funds, Four per Cents gaining 50c, and the Fund- 
ing Loan 1f 40c. Russian Old Threes had improved 
25¢, but there was this week a drop of nearly two points 
in one day, due to reports that that Government was 
negotiating with the Crédit Lyonnais for a loan of 500 
million francs. A part of the loss has since been re- 
covered. Traction and passenger transport shares 
moved variably during the fortnight. There was a. 
gain of 10f in Paris Omnibus, 13f in General Tramways, 
10f in Traction Company, 13f in East Parisian Tram- 
Ways, and as much in Parisian Company, but a loss of 
10f in Thomson Houston and 10f in Electric Tramways. 
A report on the coal and iron trades in France in 
1900 has been issued from the Statistical Commission 
~ Mineralogy at the Ministry of Public Works. | 
a on the price of coal, the committee estimate 
the average at the pit’s mouth for the year at 14f 25c | 
i ton, or an increase of 2f 5lc on the previous year. 
aa department of the Loire the price was as high as 
°f <c. Adding the imported foreign coal to the home 
oduction, the committee estimate the market price for 
© whole of France at 26f 57c, a rise of 3f 68c on the 


_ year, and, as coal had risen 3f 43c in 1899 on 1898, the 
— 





| rise in the two years amounted to 7f lle. The con- 
sumption of coal in France in 1900 is set down at 


48,803,000 tons, an increase of 3,575,000 tons, or 


79 per cent., on 1899, due to the general activity | 
of industry produced by the Exhibition, the increase | 
in 1899 on 1898 having been only 4:5 per cent. | 


The committee express regret that the French mines 


did not increase their production in like proportions, | 


as their yield only rose 1:6 per cent., the same as in 


/ 1899 or 1898. The French output was 33,404,000 tons 
from 301 concessions, an increase of 541,000 tons, of | 
which 403,000 was in the regionsof the Nord and Pas de | 
In many districts of the centre and South of | 


Calais. 
France there was even a diminution, due in a measure to 
41 strikes, causing a loss of 477,000 days’ labour. 
individual production of the workers above and below 
ground also decreased seven tons on the year, equal to a 
loss of 1 per cent. in the production. The importations 
of coal were 15,391,000 tons, or, if coke is included and 
the weight of coal employed in the production of the 
coke be added, the total imports were 16,177,000 tons, 
more than one-half of which were from England. For 
the first time coal was received from the United States, 
but the quantity imported was only 59,000 tons. The 
exports of coal and coke, principally to Belgium and 
Switzerland, were only 896,000 tons. The value of the 
production of the collieries is calculated as 499 million 
francs, an increase of 91 millions on 1899. The wages 
paid to the miners amounted to 215,878,000f (£3,635,120), 
an increase of 22 million francs (£880,000) on the year. 
‘The number of pitmen employed was 162,100, the year’s 
wages coming out at an average of 1,333f, including 
women and children. The increase in wages was 72f 
per head, after one of 33f in 1499 and 1898. 

The bourse tax on operations produced in 1901 


6,147,500f (£245,900), against 6,809,000f (£272,360) in | 


1900. The tax was established in 1893, and was fixed 
at 5c per sum of 1,000f paid by both the buyer and the 
seller. The first full year, 1894, produced 10,536,500f 
(£421,460), the maximum, so far, realised. In 1895 the 
tax was reduced three-fourths for dealings in French 
Rentes, and in the following year produced only 
5,064,000f (£202,560). Ninety-five per cent. of the 
tax is collected in Paris. The returns distinguish 
between the tax collected through the agents de change, 
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or privileged brokers, and other intermediaries, including 


banks. 


In the first complete year of the tax the sum | 


paid into the Treasury by the agents de change in Paris 
was 3,359,460f (£134,378), and that through banks and | 


others 6,705,819f (£268,233). 
sums were 3,913,806£ (£156,552) and 1,879,351f (£75,174). 


In 1891 the respective | 


| 


The effect of the tax has consequently been to divert | 


business from the banks to the privileged brokers. 


The first official appointment of a woman in the | 
French diplomatic service has been made by a decree of | 


the Minister of Foreign Affairs. Mile Villeneuve Flayosc 
is gazetted to the post of assistant clerk to the Consulate- 
General at New York, as a recompense for nine years’ 
unofiicial services at the Consulate. 

A return from the Ministry of Finance states that the 


quantity of wine taken for consumption in France in 
1901 was 43,438,290 hectolitres (22 gallons), an increase 


of 7,543,654 hectolitres, or over 21 per cent. on the year. 
The development in the consumption is attributed to the 
fall in the price of wine to the consumer from the great 
production in the vintages of the last two years, and the 
reduction in théexcise duty. Wine growers, neverthe- 


less, pretend that there isacrisisin the wine trade, and are 
agitating for some legislative measures to increase their 


sales, or to raise prices. 

A law has been passed modifying that of June 15, 1872, 
establishing the formalities to ba observed by owners 
of lost or stolen public securities to bearer to prevent 
their negotiation and obtain payment of the dividends 
and the capital when the shares or bonds are drawn for 


redemption, or obtain duplicates of the securities on | 


giving security for a period of ten years. 
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The liquidation of the Italian Budget for the year | 


1900-1901 shows a surplus of 41,234,452 lire (£1,649,378), 
in place of the estimated sum of 25,000,000 lire 
(£1,000,000). The ordinary receipts, amounting to 
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2,716,100,065 lire (£1,086,440,002), exceeded the ordinary 
expenses by 157,094,428 lire (£6,283,777), but there was 
a deficit of 115,859,976 lire (£4,634,395) in the extra- 
ordinary receipts and expenditure. 

The Crédit Foncier Bank will complete 
26f per share of 500f nominal for 1901, or 1f more 
was paid for 1900. 

The following was the value of French foreign trade 
in the month of January in the last two years :— 


than 


IMPORTS. 





———— 182.——_ > ee 
Francs. £ Francs. £ 
Food ....... yee 55,760,000 2.230 400 66,075,000 2 643,000 
Raw materials .... 253,201,000 = 40,152 040 271,003,000 10,840,120 
Manufactures .... 53,428,000 = 2,137,120 59,053,000 2,262,120 
Totals .... 362,989,000 = 14,£19,569 295,131,000 15,345,240 
EXPORTS. 

-- 1902. ~~ ———101.—- -— = 

Francs. £ Francs. £ 
I i piece % ‘a 56,171,000 2.246.840 57,626,000 2, 305,040 
Raw materials .... 91,543 000 3,661,720 .. 76,643,000 3 065,7 20 
Manufactures _ 149,111,000 5,964,440 .. 120,895,000 5,235,600 
Post parcels ...... 17,255,000 690,200 19,949,000 797,960 
Totals .... 314,020,000 = 12,563,200 225,113,000 11,404,529 





THE UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 
New York, February 10. 

Taking the week altogether, it has been satisfactory, 
from the point of view of the conservative investor. 

It began with disappointment at the Supreme Court's 
postponement of action in the Northern Securities case. 
A contribution of three weeks of uncertainty was the 
reverse of an incentive to higher prices. Yet, for some 
occult or other reason, the Street chose not to take the 
Supreme Court too seriously in this particular instance, 
and expert guessers there are confident that whatever 
the outcome, the great North-Western railway merger 
will stand. 

Share prices seemed to regard themselves optimistic- 
ally, almost from the start, and strength and animation 
marked their movements. Gold exports, to the extent 
of four and a-quarter million dollars, were not regarded 
as nearly so much of a bugbear as they used to be, in- 
vestors and speculators evidently having begun to realise 
that money paid out in liquidation of indebtedness is far 
from being a basis for an unfavourable business situation. 
For that which is paid out something regarded as equally 
or more valuable has naturally been received. 

The general financial situation itself remains favour- 
able. Money is easy, and the prospect is that it will 
continue so. Congress has set its face firmly in favour 
of war tax reduction, which will serve to cut off the con- 
gestion of funds which has so recently marked our 
irrational Sub-Treasury system. There is no legislation 
in sight calculated to undermine confidence in the 
general business prospect, such as would be the case 
were radical monetary or tariff changes contemplated. 

The demand for staple merchandise remains very 
heavy, and the industrial whirr is ceaseless and delight- 
fully deafening. With all this, share prices, as re- 
marked, have, on the whole, remained strong, with a 
tendency to advance on the part of the grangera, trunk 
lines, coalers, tractions, and certain specialties. Amalga- 
mated Copper has been heavy, with rallies. Sugar 
refining has been irregular, ing to uncertainty 
&S8 to the agitation at f : 


tT . : 
8 to ut Washington in favour of a reduc- 
tion in the duty on cane. 


The market, as whole, has 
than weakness. 


the anomalies of 


OW 


shown more strength 
\.mnited States Steel stocks are one of 
the market in that they rule so low 


compared with other industrial issues that do not make 
as good a showing as to earnings. Amalgamated 
Copper, concerning which the public has no information, 
and which at the present price is probably not earning 
t per cent. upon its capital, sells nearly 30 points higher 
than eteei Common. Sugar Refining, another blind 
poo!, pays the same rate of dividends as Steel preferred, 
and sells 30 points above the stock last-named. 


If 
18 made with railway issues, any number of 
end stocks may be found which sell from 10 to 
in Steel Common, which yields more 
the investment at current prices, | 


comparison is m 
non-divid 
20 points higher t 
than 8 per cent. upon 
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| February 22, 1999 
When it comes to conjecture as to the Outlook for an 
advance in the general range of speculative ya] be 


a'US8, 10 the 
face of the level already attained, those who haya argued 
| that such a movement is too much to exy ca 


ect ‘ 
POCt are apt to 


: in population and 
business during the past five years. 

In the past decade population has increayed 29.7 
per cent. A growth of population of 20 per cent. calls 
for large expansion in business. The most pron unced 
industrial growth has been in copper, the output of 
which increased to more than four times. The Dig-iron 
output has increased nearly three times. The increase 
in output of bituminous coal was very heavy, and this 
applied also to zinc, gold, petroleum, and silver. 

The growth of agricultural products was mora 


irregular. The largest increase was shown by potatoes, | 


with cotton ranking next. Tne production of steel jy 
1899 was 552 percent. above the average for the ten 
years ended in 1888. The output of cotton goods ip. 
creased rapidly, and the same wastrue of the productiog 
of fermented liquors and cigars. 

Bank loans, which were 2,500 millions in 1890, are 
now 4.200 millions. Clearings, which were 604 billions 
in 1890, were over 86 billions in 1900. The average 
price of 66 staple products has risen from 73 in 1896 to 
90 in 1900, now being 88. Meantime, exports rose from 
8074 millions in 1895 to 1,487 millions in 1901, whil 
imports rose only from 732 millions in 
8224 millions in 1901. 

The reflective and contemplative mind will often 
admit, in the face of evidence like this, that such 


L895 


_ 
ty 
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strides in material expansion might easily permit of a 


rise of speculative values well beyond figures thus far 
recorded. 

The second instalment of the report cf the Industrial 
Commission turns to mauufactures and industrial 
organisation, and gives an incisive analytical review o 
those changes in manufacturing that have led to a re- 
location of industrial enterprise. 

The growth of capital is traced in different branches 
of enterprise, and the statistics of increase in the number 
of men employed and of total value of manufactured pro- 
duct. It appears that the growth of manufactures 
between 1590 and 1900 has been 44:2 per cent. in 
number of establishments, 51 per cent. in capital, 2/9 
per cent. in number of wage-earners, 229 per cent. in 
total wages paid, 629 per cent. in miszellaneous ex- 
penses, 42:4 per cent. in cost of material used, 389 per 


cent. in value of products, and 34:7 per cent. in value | 


due to manufacture. f 
The flow of textile manufacturing to the South is 
attributed to labour considerations rather than to the 


nearness of raw material, the latter being often only an | 


apparent advantage owing to discrimination in railway 
rates. Yet, between 1880 and 1890 the production of 
cotton goods in Massachusetts increased less than 3 
per cent., as compared with an increase of 250 per cent. 
in the product of North and South Carolina. Similar 
discriminating analyses of the situation as regards pig- 
iron, steel, &c., are offered. 

Until now industrial historians have been altogether 
too ready to speak of the ‘industrial revolution as @ 
thing of the far past, without realising that it 1s still in 
progress. The Commission concludes that the following 
propositions are obviously true:— ene” 

1. The more completely the labouring population 
the world and that smaller population engaged in com- 
bining brain and muscle in production are kept employed, 
the wealthier the world and the more rapid its advance, 
provided wastes are kept down to a minimum. 

2 The smaller the number of non-producers among 
adults, the larger is the production, the more eiliciell 
the population as wealth producers, and the more rapis 
its progress in wealth, production, and accumulation. 

3. The more generally and effectively the manua 
labour of the world is aided and directed by brain, the 
higher is its efficiency. ee al 

4. The more generally machinery, and especially auto 
matic machinery, can be made to re-enforce producers » 
and distributors of wealth, the higher is the efficiency 
wealth production. 
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These conclusions throw light upon the ae _—— 

tators and over-production theorists concerning the eliect 
af i y achinery. 
, — a the growth of American foreign com 
merce, the Commission points out the circumstances 
-bat have directed the movement of trade along — 
lines, and calls attention to some instances in which 
advance might now be made. Among such improve- 
ments the establishment of better direct trade routes to 
South America are mentioned, as well as suitable laws 
for the incorporation of banks to do business abroad. 

In tracing the history of the growth of industrial 

combinations the Commission brings forward few new 
Po The fever of organisation, which was so evidsnt two 
vears ago, seem largely to have run its course. 
“There is reason to believe that the movement 
towards concentration of industry will go steadily on, 
but there is no reason for thinking that within measur- 
able time the combinations will cover the entire field of 
industry. There will still be left abundant opportunity 
for individual. ownership and management.” 

It is pointed out that, while the combinations have 
some great advantages, they have alao some serious dlis- 
advantages. Their general conclusion is that, after 
adjustment has occurred, prices are likely to decline and 
wages to rise—for efficient men—when combination has 


| occurred. 


The Commission naturally finds fault with existing 
trust legislation, but has little to advocate along this 
line except what it has already suggested. 





GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 
Bertin, February 19. 


Although some branches of business in Germany have 
some improvement for several 
weeks, it seems clear that the situatiom of the labour 
market is as bad asever. The latest labour report, that 
for January, actually shows that conditions have con- 
tinued to grow wors2. The number of applicants for 
every 100 vacant positions reached 220, which is the 
highest number yet reached since the present de- 
pression began. ‘The improvement in the textile 
industries, in which naturally many women are em- 
ployed, has greatly diminished the number of un- 
employed women, while the number of men with- 
out work has steadily increased, showing that the 
industries in which the most highly-skilled labour is 
occupied are still suffering greatly, The number of 
men applying for each 100 vacant positions was 348. 
It is further stated that the number of the unemployed 
increased during the month. Since the beginning of 





February the conditions of employment in the coal | 
districte have evidently grown less favourable. At the | 


middle of the month many mines gave notice of discharge 


extensively reduced. A census of the unemployed in 
Berlin and its suburbs has just been taken by the 
Social Democratic labour organisations, which showed 
about 76,000 unemployed. 

The state of the coal trade, as intimated above, 
remains in @ high degree unsatisfactory. From all parts 
of the country the reports are bad. It was stated in 
lssen yesterday that many of the mines in the Coal 
Syndicate are producing 25 per cent. below their allot- 
ments, although the curtailment, as ordered, was only 
- per cent., and syndicate mines are discussing an 
increase of the restriction to 25 per cent., as well as a 
‘urther price reduction. The earnings of the coal com- 
panies for January, it is said, show heavy reductions 
against December, partly through the curtailment of out- 
~~ and partly through the reduction of coke prices. 
a shipments of coke, too, showed an unusually heavy 
Crop, having reached only 478,000 tons, against 550,253 
tons In December, and 663,323 tons in January, 1901. 
a were 13 per cent. below those of Decem- 

* «He movement of coal and coke is so sluggish that 
He rental on laden wagons waiting to be movec 
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_from other iron companies this year? 
to large numbers of operatives, while wages were | 


ae 





cases amounts to almost the full value of the shipment. | 
In the Saxon mining district work has just been 
shortened by two hours per day. 

Indications of improvement in the iron trade are still | 
reported. A meeting of the Rbine-Westphalian and | 
West German bar-iron concerns last week advanced |} 
prices 53 the ton: and Central German and Silesian || 
producers agreed to take the same action. Yesterday 
an advance of 5s the ton on structural and machine 
castings was voted at Dresden by the East-German and 
Saxon foundries, and a considerable improvement of the | 
market situation was noted. Iron works also seem to | 
be better employed than last month; some concerns | 
have resumed running at full time. Much attention 
continues to be given to the export trade. It is 
stated that orders for 100,000 tons of pig-iron have been 
placed in Germany for the United States, though they 
have apparently not been located definitely, and are |; 
subject to some doubt. On the other hand, an order for |, 
10,000 tons of steel raila for Mexico has been placed | 
with Krupp and others. At a meeting on Monday of | 
the Society of German Ironmakers, held at Duesseldorf, || 
at which a rather conservative view of the improvement || 
in the trade was taken, it was admitted that the worst | 
appeared to be over, and that the excess of stocks would 
perhaps be worked off soon; also a betterment in the 
employment of iron establishments was noted ; but the | 
fact was emphasised that the low prices, hitherto involv~ |/ 
ing loss, have only slightly improved. 

Reports of business results now appearing show ina | 
striking way the effects of the adverse conditions under 

| 
4 


teh LOIN 


; 


which iron and similar companies have been latterly 
operating. The Bliesenbach Company (producing iron, | 
lead, zine, and copper) reports a loss of £14,779, against 
net earnings of £19,664 last year. The statement of the || 
great Laura Works in Silesia (crude and manufactured 
iron and coal) for the six months ended with December 
31st, which was published yesterday, shows earnings of 
£148,000, which is £110,000 less than for the corre- 
sponding months of 1900; and the significant explana- 
tion is given that these earnings resulted entirely from 


coal, the iron departments of the company having been 


operated at a loss. It is remarked that an improvement 
of 5s to 108 above the lowest prices for iron has occurred, 
butit is admitted that earnings from coal are now lower 
than during the half-year just reported. 

As the Laura is one of the very largest of German 


\iron and coal companies, its report has naturally 


attracted much attention on the bourse. The mood of 
speculators has latterly been s> optimistic that the 
report caused no weakening of quotations yesterday, but 
to-day maturer reflection has: revealed the significance 
of the figures published, and there has been a general 


/and pretty sharp decline of coal and iron shares. If 


one of the very best managed companies in Germany, 
speculators begin to ask, is operating its iron department 
at a loss, what is to be expected in the way of dividends 
The difficulties 
of the coal situation, as above outlined, have also had a 
depressing effect to-day upon quotations, and the 
prospect of German and Austrian sugar exports. to 


_ England being adversely influenced through counter- 


vailing duties was another factor mentioned on the 
bourse to-day as dampening the ardour of buyers. 

The appetite of the market for Government funds 
continues unabated. The Bavarian loan mentioned 
previously was subscribed fifty times over on Friday. 
Hamburg’s £2,750,000 Threes have been placed with a 
group of bankers, headed by the Nord-Deutsche Bank, 
the price paid for it being 89°61. German and Prussian 
loans have been heavily bought on the bourse since a 
week ago, and the quotations, which had fallen some- 
what, have since then been well maintained. Bank 
stock has remained firm, particularly the stock of 
the Disconto Gesellschaft, in view of the Hungarian 

‘conversion mentioned last week. The stock of the 
Reichsbank has declined, upon the apparently authentic 
statement that the dividend will reach only 6} per cent. 

The trial of the board of overseers of the Cassel Treber- 
| Trocknung Company, which ended on Friday, after pro- 
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amount of attention throughout Germany. While the 
overseers themselves were acquitted of the chief crimi- 
nality revealed by the trial, and their sentences were 
accordingly light, the fact was established that the com- 
pany was a swindling concern throughout almost its 
entire career ; and it was shown that the most amazing 
forgeries and tamperings with balance -sheets were 
practised by the managing-director, who was recently 
arrested in Paris, and was yesterday delivered to the 
German authorities at the frontier. The overseers were 
passive tools in the hands of their “‘ fascinating ’’ director, 
and they accepted his statements and approved his 
transactions without inquiry and without understanding 
their significance. The history of the company 
marks one of the most remarkable ‘‘ bubbles’’ in the 
economic experience of Germany. The company 
was organised in 1889 with a capital of £17,500, 
which was increased in twelve years to £1,000,000: and 
dividends were declared ranging from 12 to 50 per cent. 
Thirty-two branch concerns were established in various 
Continental countries, and the sbares of the parent com- 
pany rose in the fall of 1896 to nearly 900. The astonish- 
ing fact was brought out at the trial that the company 
has had no revenue from legitimate business for six years. 
Its usual plan for raising money was the establish- 
ment of branches and selling their shares at a premium— 
but also, and chiefly by borrowing from the Leipziger 
Bank, to which it owed £4,500,000 when the crash came. 
The swindling character of the Cassel Company is 
apparent from the fact that, when it broke, its debts 
reached £8,850,000, while its assets were only £50,000 
to £100,000. That such a fabric of ‘‘ humbug” could be 
erected in Germany to-day has continued to cause 
wonder. It was only possible, because the overseers 
were quite inexperienced financiers, and neglected to 
discharge their duties rigorously. 








NEW LOANS AND NEW COMPANIES. 


The new issues of the current year, exclusive of vendors’ 
shares, &c., have been as follow :— 


Capital Applications. 
Amount 


First 
Nominal Offered to 


Payment Further 


Capital. the Public. Thereon. Liability. 
2 £ & 
Amount previously recorded.... -- 28,207,109 .. es - 

Iesues of the week 

Imperial Tobacco Co. 54 % Pref.4,500,000 3,000,000 300,000 . .2,700,000 
Do 44 % Deb. Stock .. .. .1,500,000 1,000,000 100,000 .. 900,000 
Thorburn, Bain, and Co, Pref... 45,000 45,000 4,500 40,500 
Geduid Proprietary Mines, £1, 

eee Pas 100,000 .. 200,000 .. 200,000 .. 
Roodepoort Central Deep, £1, 

MEE aacéce * nae 44,018 121,049 121,049 a 
Lancaster Gold Mining £1,at £3 48,689 146,067 146,067 ; 
Wyman and Sons £5 Pref -. 29,010 29,010 5,802 23,208 
Agra Elbedde (Ceylon) Tea 

SD. 63. waite eecacs nein 45000 .. 30,000 27,000 
Surrey County 3%, Stock, at £97 229,000 .. 222,130 11,450 210,680 
Great Northern Railway 3 % 

Pref. Stock, at £90 - TOG .. 675,000 37,500 637,500 
Buenos Ayres and Pacific Rail 

way 44 % Deb. Stock, at £95 195,000 185,250 15,500 165,750 
Croydon Corporation 3 % Red 

Stock, 1900, at £96 ...... 380,000 364 800 19,000 .. 345,800 
Nordrach-on-Dee Sanatorium .. 37,000 37,000 9,250 .. 27,750 
General Hydraulic Power 3 % 

Deb. Stock, at £90........ 25,000 .. 22,500 .. 22,500 os 
Gold Fields of Eastern Akim, £5 12,650 .. 12,650 .. 12,650 : 
Hotel Cecil, £5 Pret. ; - 150,000 150,000 .. 7,500 142 500 
North Mount Lyell Copper - 100,000 100,090 .. 25,000 75,000 
Welford’s Surrey Dairies > 40,800 40 800 5.100 35,700 
West Middlesex Waterworks 

3 % Deb. Stock ........ 50,000 50,000 50,000 .. 
Federated Mines of Rhodesia 250,000 250,000 12,500 .. 237,500 

-- 6,681,256 - 1,212,368 . 5,568, 
Total offered for subscription to date , Total offered for subscription ee the 
1902 .. £34,888, — 
bnddeesebeteueuetets 3 6 oceccerccccccccocccs Sis SRY 
St sadeennene<awnsndeins 24,342,956 SP ainenaeincnowudnlekae een 
DP Ghassucdesenetcacacs 1C,038,379 nav eiencandwnnineded 133,169,724 
a rceaetinthaihede nae ROME ST 5 BB voccccccccscceecccee 150,173,365 
agate ac ciuaethaene _ ae mcnaitancate 157,299,000 





NEW CAPITAL ISSUES. 

Wareleigh Rhodesia Development Company, 

Limited.—it is stated that the recent issue of shares has 

been over applied for, and letters of allotment and regret have 
been posted. 

Canadian Pacific. or the information of those 


af = : who 
may be entitled to subscribe for shares of the new 


issue— 


provided that the same is sanctioned by the shareholders at 
the special meeting to be held on March 27th—it ix announced 
that Saturday, April 26th, at 3 p.m., has been fixed as the 
day and time at which the right to subsecrib 

stock will expire. As soon as possible after the special meet- 
ing of March 27th notice will be sent to each shareholder. 
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st 4 : 
stating the amount of stock for which, in proportion , hi 3 
then registered holding, he is entitled to subscribe. aa) ae 
ticulars will be given as to the manner in which ¢he a 
payment on such allotment, due on or before April 26th. yi) 
have to be made. — 

Treasury Bills.—Tenders for Treasury bill, to 
amount of £3.000,000 will be received at the Bank of 
on the 24th inst. at one o’clock. The bills, which wi] 
bills falling due on the 2nd prox., will be dated Marc}; } 
and will be payable at twelve months after date. 

The Federated Mines of Rhodesia, Limited, _1),;. 
undertaking has a capital of £250,000 in £1 shares, the whol 
of which is offered for subscription. The prospectus states 
that the company has been formed primarily to acquire, subject 
to the regulations of the British South Africa Company. 
the 765 mining claims in Rhodesia enumerated, and alco } 
participate in the general development of that country, whic! 
may reasonably be expected to follow the cessation of 
hostilities. The claims to be acquired extend 114,750 fee: 
along the presumed lines of reef in the districts of Loma 
Mazoe, Abercorn, Umfuli, Gwanda, Gwelo, Belingwe, |; 
Makukupane, and Shangani. The purchase also includes the 
farm known as * Leechdale,”’ consisting of 6,000 acres. Th, 
purchase money is £150,000, of which not less than £10,000 
may bein cash, and, apparently, the cash payment ma; | 
extended to £140,000 if that amount is subscribed. W 
eannot find that any of the properties acquired possess at 
present any specific value. In fact, the company is purely a 
prospecting undertaking, and subscribers will understand that 
it is entirely speculative. 

Croydon Corporation.—Subscriptions are invited for 
£380,000 Croydon Corporation 3 per cent. redeemable stock, 
1900, bearing interest payable half-yearly at the Union Bank of 
London, Limited, Prince’s street, F.C. The stock must b 
redeemed at par on April 5, 1960, but may be redeemed at | 
at the option of the Corporation, on or after October 5, 1940, 
upon three calendar months’ notice, given by public advertise. 
ment. The money to be raised by the issue of this stock will 
be applied to the repayment and redemption of tempora 
loans for permanent works and the construction and completion 
of permanent works duly authorised—namely, electric lighting. 
construction and equipment of electric tramways, purchase 
freehold land for public improvements, works of street im. 
provements, new waterworks, works of sewerage, and other 
purposes. 

Buenos Ayres and Pacific Railway Company, 
Limited.—An issue of £195,000 4} per cent. second debenture 
stock is offered for subscription at the price of 95 per cent. 
Figures of revenue and expenses and profits are quoted in the 
prospectus showing that, on the basis of last year’s earnings, 
there is a fair margin of security, and the stock appears to ve | 
a fair 4} per cent. investment. 


UiAWAYO, 








MEETINGS, &c. 


METROPOLITAN DISTRICT RAILWAY COMPANY. 
The half-yearly ordinary general meeting of the proprietors of the 
Metropolitan District Railway was held on the 20th inst., at the 
Westminster Palace Hotel, London, Mr Robert Wm. Perks, M.P. 
(the chairman), presiding. 


The secretary (Mr William Jones) having read the notice conven- 
ing the meeting, 3 

The Chairman said he regretted that at the first half-yearly 3 
meeting under the new régime it was his duty to submit what was 
the worst account which had been presented in the history 0 the 
company. But, after fully examining the whole position, he thought 
he might say with accuracy that they had touched bottom, and he 
believed that the board, with the support and kindly patience of the 
shareholders, would yet place this undertaking in a position o 
prosperity. They met together an absolutely united proprietary. 
They had had no dissentient proxies sent, and no discordant letters 
from the proprietors. There was one word which explained the | 
whole position to-day, and that word was electricity. It was 0 | 
for him to explain the reasons why ten years ago they did not 
foresee and prepare for the contingencies which had arisen, 92 
particularly the formidable traction competitor which had appeared 
upon the scene. While the position was a serious oue, 'D ®° | 
far that they could only show a mere pittance of a return 0D the | 
guarantee stock and no return on the preference and ordinary, }® 
the loss they showed of £53,000, as compared with two years 86% |) 
was due entirely to the serious competition of the Central London || 
Railway, the united tramways, and also to the reduction 0! fares || 
Which this competition had imposed upon them. The reduc 
fares had, they thought, arrested at certain of their Westen’ | 
stations the competition from which they were so seriously SU"™ || 
ing, but there were other stations further west where they mS" | 
manifestly make further and prompt reductions. By way o ~ the 
tration, they charged a first-class passenger from Ealing ‘ ‘ : 
Mansion House and back 1s 8d, whereas he could do the same 
distance by means of the electric tramway and the “ Twopen’ 
Tube’ for 8d. Therefore, they would have to reduce the Ealing 
first-class fares and those from some other stations, including ° 
third-class to an effective competition standard with puede 
rivals. As they could bring the passenger in less time, with ould 
comfort, and in a more salubrious atmosphere than me 
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ns 7 ” ° nr ‘ . . : ’ ' 
~~ at the moment in the “ Twopenny Tube,” they might; The Chairman replied that he thoroughly agreed, and that hi” | 
fairly assume that they could recover a considerable portion | board would do their very best in that direction. He added th 
fairly ass : 
| 
| 





+ the trafic which had left them. There was another | position of the Metropolitan was not so strong as people were some 
ps session which they had made this last half-year which | times led to suppose. It had difticulties—and he spoke as having 
“oOncessiOu ‘J i - e is . — . 1 ee he 
‘or the moment had shown a_ temporary loss. They had | been for many years their solicitor—which had not yet been fully | 


conceded to the working-class traveller the right of taking a ticket | disclosed to the proprietors ; and they were not in a position to ride | 
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aaa 


tld fare up to 7.30 in the morning instead of 6.30. The result | rough-shod over the District Railway. 

of that had been that they had carried no fewer than 965,000 more | The motion for the adoption of the report and accounts was th | 
workmen than in the corresponding period of the previous year. | unanimously agreed to, and the dividends recommended duly | 
They carried last year 7,824,841 workmen at a rate which was | approved. 
Jichtly under 1d. On the other hand, the concession had diverted | The retiring directors, Mr R. W. Perks, M.P., and 
those 965,000 workmen from the ordinary third-clase, and that had Dalrymple, hay ing been re-elected, ; 
‘nvolved a loss during the half-year of £5,544. He did not admit, | A special meeting was held, at which sanction was given to | 
h wevyer, that this was an economical or commercial mistake, various Bills now pending in Parliament and afiecting this com- 

| because the policy helped to build up that suburban traffis on | pany’s interests. om 

| which they had to rely largely for future revenue. The result of A cordial vote of thanks to the chairman for presiding ter 

| the working had been to show aloss of £11,832 upon the half-year. the proceedings. 

| 0¢ that £5,604 was directly due to the Central London competition - - 
and £3,344 to the transfer of the working classes from the ordinary | _ ' LLOYDS BANK, LIMITED a Ss 

| third tothe workmen’s trains. He regretted to say that they had The forty-fourth annual meeting of the shareholders cf Lloyd 


six Charles 


? 

i 

. ; 
ninated 


t as | 
not been able to reduce the working expenses. Indeed, even under | Bank was held on Mebruary 14, 1902, at the Grand Hotel, Bir- | 
depressing conditions to which he had alluded, and after making | mingham. The Chairman, Mr J. Spencer Phillips, presided ; and 
allowance for season - tickets, they had carried during the | the other directors present were Messrs C. E. Barnett, J. B. Close | 
half-vear 65,000 more passengers than in the corresponding period. | Brooks, E. Brodie Hoare, W. de Winton, J. Arthur Kenrick, A r. B. | 
The further concessions to season-ticket proprietors, which had | Lloyd, R. B. Lloyd, W. Small, A. W. Summers, J. Tomkinson, | 
only been recently made, had led to the issue of 1,603 more , M.P.,R. V. Vassar-Smith, G. D. Whatman, and R. Woodward. i 
season tickets, being an increase in the season ticket issue of no | The Chairman, in moving the adoption of the report, said that | 
less than 15 per cent. The board were now considering whether | for the third year in succession the matter which had chieily | 
they could not offer retail, in the shape of daily tickets, the same | occupied their thoughts and dominated both trade and finance, | 
privilege which they at present offered tothe holder who had to had been the war in South Africa. Who would have thought when | 
pay down three months’ value before he could get his season | they met in 1900, when the country was just emerging from the } 
ticket. Working expenses showed an increase of £4,534. That | critical stages of the war, and fancied they saw the end approach- | 
was due, to the extent of £2,264, to increased rates and taxes. In | ing, that two years thence it would still be dragging on? Who | 
an appeal against the assessment the parish of Westminster had | would have thought, either, that Consols, which stood at | 
met them very reasonably, and had concluded an arrangement for | 983, a drop of 13 from what they stood at exactly twelve | 
|! a reduction of the assessment on the existing valuation by 164 per | months previously—they had even been higher than that— | 
cent. They should appeal seriatim to the other parishes in the | could possibly fall to 91, the point at which they stood 
same way. It was rather curious that the rates and taxes of the |in November last? Or who would have thought the cost 
|| Central London, which had earned just about the same revenue, | of the war would amount, as it assuredly would, to one-third | 
\| amounted only to £6,077, while those of this company amounted | as much again as the whole sum of 153 millions which was paid off 
'| to £17,129. He hoped the local authorities would adjust this | the National Debt during the sixty-three years of her late Majesty's | ' 
|| grievance as between the ratings of the two undertakings. The} reign? Most of the money had gone either to North or South a i 
|| result of the distribution of 15s per cent per annum, which | Americain the purchase of food and horses and mules. A little 
|; was all they were able to pay to the holders of guaranteed | they knew had gone to Hungary, but there was no question that a 
| stock, was this that for the year 1901 the guaranteed pro- few trades in this locality had been benefited by the war; such, for 
|| prietor would get £1 17s 6d per cent., against his ordinary | 
\| 4 per cent. In 1900 he received £3 3s 4d, so that there was | manufacturers, and all the suppliers of camp equipments. The 
\| a deficiency which he regretted to say would pile up against revenue war, however, had certainly been detrimental to the trade of the 
|| upon the guaranteed stock. The preference proprietor in 1900, | country generally. It had closed the whole field of South Africa 
i the last occasion on which he got a dividend, received £1 11s 3d per | to our manufacturers, it had withdrawn over 300,000 men from 
|| cent.; this year there was nothing available for him. Turning to | industrial pursuits, and so had raised the rate of wages, and it had 
|| what he termed the more pleasant part of the story—namely, the | further deprived us of the means of supplying borrowing countries 
|| outlook—he said they were endeavouring to meet troubles, first, by | with money with which to purchase goods from ourselves on @ 
|| economy, and secondly, by progressive management. They had } large scale. Put its effects had not been confined simply to this 
|| made arrangements with Messrs Partington for the payment tothe | country; they had extended even to the Continent. The crisis 
| company of an increased amount of between £4,000 and £5,000 a | which Germany experienced, principally through what he might 
| 
1 


instance, as the saddle and harness makers, rifle and ammunition | 


} 
i year for advertisements, and had conceded to them the right, under | call the hot-bed forcing of certain industrial undertakings, had been 
|| strict conditions, of advertising in the coaches. They had made a | aggravated ; the crisis which was experienced in France through 
|| Proposition to the Metropolitan Company which would accelerate | speculation, chiefly in industrials, in Russia, and in copper, had 
|| the speed of running trains, and so effect a large saving in train | been accentuated by the closing of the mines and the stoppage of 

\ mileage and a material improvement in revenue. They had also | the gold shipments from Africa. 

|| decided to institute a parcels collection and delivery service in con- | TRADE AND PRICES. 

|| nectionwith the railway. At present the return from parcels was | In the last three months of 1900 there was a shrinkage in the trade 

|| Tepresented by the contemptible figure of £1,278, as compared with | of this:country, partly from the war and partly from the high 

|| £75,000 derived by the Metropolitan Company from merchandise, | price of coal, which was the breath and life of almost every manu- 

| goods, parcels, and minerals. It was true that hitherto they had , facturer. The common opivion was that that shrinkage had con- 
| had no facilities for heavy goods traffic, but by the completion of tinued during 1901. Prices undoubtedly had fallen, and profits 
1 the White chapel and Bow Railway, which would be open | had diminished. High prices were not an unmixed blessing for 
|| Shortly after Easter, they would have direct access to the docks, | bankers, for when prices were high naturally more capital was 
i] and they were now making arrangements through the Great | required to carry on the same amount of business, and traders and 
Western, the Great Central, and other companies for a goods service | manufacturers usually had no more capital in their businesses than 
|| from the provinces to the East-end of London and the docks vii | the normal requirements necessitated. They consequently leant 
|| their line and the new undertaking. There was another item in | upon their bankers, and the margin of the security which they 
|| Tespect of which they hoped to show some improvement, and that | deposited when prices were high had an uncomfortable way of 
|| Was the City lands. Land valued at upwards of £80,000 had been | running off when prices rapidly fell. Although prices had fallen 
| senomenlly lying idle for eighteen years, and he had pressed this and profits had diminished, he did not think the volume of trade 
{| — ‘ strongly on their partners, the Metropolitan Company. | had lessened. He based that partly on their own experience. They 
| +hey had arranged with the Tilbury Company to run a frequent | had to find an immense amount of coin weekly for wages through- 


uae of a trains from East Ham away to Earl’s Court and | out the whole of their large districts. They had not found the 
}; further west, 





————— 


tae ae East Londoner would then be brought into | demand less during the past year, nor had they found the turnover 
ae ~~ v it the W est-end. He was told, too, that there was | on the accounts much lessened. 

Dealing r enuniary Attractive show at Earl's Court this year. FOREIGN TRADE. 

het in some detail with the controversy with the Metropolitan In regard to the foreign trade, the imports showed only a 
vompany over the question of electric traction, the Chairman ; 


reterred with some warmth to a statement in the report of that 
“3 inpany—-to the effect that Mr Yerkes and an American syndicate 
| : —_ were described as “foreign speculators ’’—had obtained 
| seule . the Dist¥ict Company. If they were to preserve har- 

cheall: acaneine with their partners, which he (the chairman) 
Iosees ae strive to maintain, they must not fling mud at | 
ll demtaneel er in their official reports. This company was not | 
| _iaved or controlled by an American syndicate, and it was a 


blunder for their coll 
eagues to i 
onensive reference to f : igiobacs. "Sa conctecs n he moved 


cent., and if we had had to pay at the same rate for the goods we 
bought in 1901 as we did in the previous year, instead of showing 
a diminution of £800,000 there would have been an increase of 
over eighteen millions. The movements of trade were rather 
curious. We bought nearly seven millions more of duty-free food- 
stufis, and rather more than seven millions less of raw material. 
Of the duty-free foodstuffs, two millions more were paid for grain, 
chiefly barley and oats. We likewise purchased a greater amount 
of dead meat, principally bacon, from America. The exports 


| 

| 

shrinkage of £800,000 in the total of 523 millions, or only ‘02 per 
| 

} 


the adoption of the “aul In conclusion, he moved | showed a larger decline, namely, ten millions in a total of 280 
In i coun 8. __ seas ‘ _ ae a t 
Major Isaacs seconded the ante millions, or 3°7 per cent. Three articles alone counted in tha 


| Mr Walfo = ; Shae ; ; decrease—coal, metals, and machinery. Coal alone was answerable 
The Chairman nad tee — of issuing tickets in books. for over eight millions, of which ot yer cent. was owing to the 
|| success, but they a a a is had been tried, though not with | reduced cost of it, and 5 per cent. only to the reduced amount 
|| | Mr Baines urged u a tart the matter again. Sea which was exported, notwithstanding the cosl duty. If they 

harmonious relstio a : ¢ board the importance of maintaining | added together the amounts he had mentioned, the exports and 
ns with the Metropolitan Company. imports, and also the re-exports, they came to a total of 870 
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i - 
|} millions. That wes entirely in re spect of ocean-carried goods. average of the deposits, the ratio the one bore 
My. “i 

‘ 

| 

‘ 

' 


to the { the hei 
Our national existence rested on our remaining mistress of the the crucial test. The reform should begin at the . ther en fons 

| sea, otherwise the greater part of our supplies would be cut off,and the 200 banks in England only 13 published ; iy ¥, balanee. 
| no sacrifice was too great to maintain it. sheets, and if it were desirable to go further he, ihe ight it wa 

: \NCE-SHEFT. only reasonable that the searchlight should first be turns dun ” 
Having sketched the c nditi ys of trade and the state of the those 187 banks which published no monthly balance-she ts. “oe 
' mone y market, the two factors on which, next to their own credit LATEST AMALGAMAT ton, 

} and reputation, the prosperity of the bank depended, he pointed out The Chairman then referred to the provisional 


Ona agreement into 
| the different features and changes which had been made in the | which they had entered for the amalgamation of t! 
| balance-sheet 


the 


the best and strongest balance-sheet they ever had | Oxon Unis n Bank. This bank had a very old and ¥ duable ae 

| bad the pleasure of presentin to the shareholders. There was no nection in those counties, 1t occupied a district whi Tan as a 

change in the amount of the capital, £2,848, 000, but, with the wedge between their own branches, and its acquirement ; inded 

addition made that day, their published reserve fund w« ould be in- ou their territory geographically. He believed that the amMaigama. 
reased by £50,000, to £1,950,000. The deposits, &c., £51,341,000, tion was mutually advantageous In conclusion, t! 


} thie Udiftinan 
l=: were almost the same as last vear, the difference only being £25,000. expressed regret at the approaching retirement of thei 
} 


rovy 


On the assets side of the balance- 
| to £8,830,000, an increase of £587,000. That represented more he thought, taken the 


\elr a 


their general 
sheet the cash in hand amounted | manager, Mr Howard Lloyd, who had reluctantly, | 


hoot « . | 
WU \ ry W186 v 
seiy, 


advice of his doctors and fri ends 





in rehn- 
than 17 per cent. of their total liabilities on both current and quishing the very arduous duties attaching to the office. He moved 
}| deposit accounts to the public. po asa great portion of _— that the report be adopted, and a dividend for the half-v ear of 16s 
{| liabilities, some two-fifths in fact, consisted of money on deposit, : per share, at the rate of 20 per cent per annum on the paid-up 
7 or 14 days’ notice, the proportion af cash held to the immuadinks capital of the bank, be declared, free of income-tax. ; 
| liabilities was in reality much larger. The cash at call and short Mr J. Arthur Kenrick seconded the resolution, and the report 
| notice bad increased by £550,000, and stood at £4,476,000. The | was then adopted. P 
| amount of the cash in hand and at call was £13,306,000, or an Mr Swann proposed the re-election of the three retiring directors 
| imereage of £1.137,000. The billsof exchange amounted to £6,881,000, Messrs William de Winton, J. A. Kenrick, and G. D. Whatmar 
an inerease of £820,000. These bills consisted almost entirely This was seconded by Mr G. Beech, and carried. 
| of the finest paper, none of them having more than three months The auditors. Messrs Harrison, Barratt, West, and ind 
| currency—most of them much less—and they were maturing at Messrs Price, Waterhouse, and Co., were then reappointed. 
i the rate of about £750,000 ¥ eek, so they had nothing to do but to 'HE RETIRING GENERAL MANAGER, 
| stop discounting, and cash for any abnormal requirements would The Chairman then moved, “ That the sincere thanks of the 
| flow automatically ‘n The ( mnsols and other British Government | directors and shareholders of 


; 
' 
i 
| the bank be given to Mr Howard 
securities amounted to £5,161,000, a decrease of £502,000, and the , Lloyd, who is about to retire from the position of general manager 
| Indian and Colonial Government securities and other securities | for his very valuabie services to the company during the thirty-one 
| were £3,613,000, a decrease of — 000, the total amount of the years he has held that important position.”’ 

investments being £3,775,000, a decrease of £1,456,000. He need Mr Brodie Hoare briefly seconded the resolution, 
not say they had not sold any Consols at their. recent low prices, carried with acclamation. 


but they had realiced certain securities bought in 1895 and Mr Howard Lloyd having acknowledged the compli 


W hich Was 


iment paid to 
1896, when opportunity offered, and had placed the proceeds under him, 
the three more liquid heads above, where they would be instantly This concluded the business of the meeting. 
available forany possible demands which migat come upon them. : 


was a decline of £555,000, the acceptances amounted to £2,271,000, The fifteenth ordinary general meeting of the shareholde 
| an increase of £147,000, and the bank premises account, which Bank of Egypt, Limited, was held on the 19th inst. at the offices 
| amounted to £1,185,000, showed an increase of £82,000. The total of the company, Old Broad street, London, Mr George T. Biddulph 
| amount of the balance-sheet was £58,411,000, which showed (the deputy-chairman) presiding. 
| an increase of £173,000 over the preceding year. The protit The secretary (Mr Arthur Nichols) having read the 
| which they showed for the past year was £718,683, and this, vening the meeting, 
| after deductiz ng the amounts brought into the account, showed The Chairman said: 
i 
j 


3 in the 


; 
| In advances to customers, which amounted to £25,990,000, there BANK OF EGYPT, LIMITED. 
i 
i 


notice con- 


Mr Glyn is your chairman for this year, 
| a diminution of £31,300. This, however, did not arise from but he hasgone to Egypt. He has been there for some weeks, and, 
j any shrinkage in th isiness, which showed the same unfortunately, has not been able to return in time to take his place 

teady progress as it had do ne for years past. The diminution was | here to-day. He _ had many opportunities of visiting the 
;| accounted for by the fact thatthey had kept more than £1,000,000 | branches and agencies, and he writes that be is very well s atl stied 
| cash in hand (which at only 2 per cent. meant £20,000) above what | with ail he has seen. This morning he has sent a telegram ¢ 
| they did in the preceding year, that the average market rate was | sincere congratulations from the managers on the sati sistactory 
ti 10s less, which affected the whole of their floating assets, i.e., results of the last vear’s banking business. t is a matter of very 
1 m ney at call and bills of exchange, some £11,000,000 Itogether, great congratulation and pleasure to my colleagues as 
| 1d that their advances t as myself to be able to present such a satisfacto 

vere £1,000,000 Jess. They proposed to pay a dividend of 20 per and balance 
| cent. for the half-year, making 183 per cent. for the whole yea: the 
| this would take £284.800—to a, £50.000 to their published 
it regerve, making £225,000 added in the 


£30,000 off their bs 


well 
i to customers on the average the year report 
-sheet. The protits were gocd, and the figures in 
balance-sheet show a steady increase in the general pro- 
gress of the business of the bank. In the first wee I would 
i last three years. to write | call attention to the bills payable. They stand at £967,161, as 
i 1k premises, and to pay income-tax amounting against £661,312, an increase of £305 849, or four tim 18 
ij to £35,816, which represented a dividend of 1} percent. If they | they were ten vears ago. 
| had n¢ %t paid this income-ta 
t 
' 
t 








3 more than 
This shows the steady increase in tb 
the bank, and is accounted for also by the 
invested in the country districts in cotton and other 


Uli 


q : they would have been able to pay a exchange business of 
dividend of 20 per cent. for the whole year. Perhaps he night be extra amounts 
allowed to express a pious hope that the withers of the | 


f long- products. The accounts current are £646,405, against £557,/98 
suffering income-tax paver might not | t 


not be further wrung in the last year, an increase of £108,647, or double what it was ten years 
ming year, even if the burden were not somewhat taken off his | ago. On the other side of the balance-sheet bills receivable stand 

uncomplaining shoulders. A balance of £68,866 would be. 

t 


+ CREO . : ‘ ; . wee eee Mile 
wried at £558,740, against £494,303, an increase of £64,437. This 
> next vear accol + in ine] ides remittances and bills discounted in { \gypt, are 


000, a> 


int, being £4,314 more than was br: 
that ve ar's account By i diterent adjustment of figure rep rted all to be first-class. Our securities remain at £20 
| could easily have made their pu lished reserve up to £2 000. 000. ainst £201,000 last year. I can only repeat what t the chairman 

but they preferred to go slowly, but surely. ‘ 


i 

; 

| . ae at the last meeting that all the securities are gi t-edged. 
i] eports 

‘ 

; 

} 

i 





at 
{, 











cal es A ; Nearly half of them consist of Exche quer bonds, and others are 
In the repor f other -banks they had perhaps noticed a: t igyptian (‘uaranteed, Egyptian Preference, and Ottoman, ith a 
: t asid ioe pensions, widows and orphans’ or perannuation | small sum in Consols, and another small sum of £6,000 in local 
inds. In their case they pensioned every officer at a fixed age on | Egyptian industrial undertakings. Last year, you remember, we 
me 7 i scale 20 | the pensions paid last year amounted to cor were in progress of building our premises at Khartoum. They ar 
IOTaD.y ver 2a, here was also a fund whicl ve the | no movlete. and we . ol ev are j eyery Ws satisiactory 
j) representatives of ever’ r# full year’s salary at his vath t ok a credit abe D i "Tae on 5 tates paeowchoen ; e auticl- 
‘ which the bank ntr ited ul ely All pa ts ' , ‘ heal ne ae aah Pe ae yoy gs ™h st was 
| SO er Deeg See ger ; , Pd es awe but that very often happens in building. ia os 
jj Girections we { to their expenses befor £15,710. Last year our bank premises stood at £24 090, a 
1; Pte makes the figure £37,710. We thought it prudent to whe 
tied asin | aieacediineaine . | oi es 710, leaving the amount standing at £34,000, as you see - sh 
} ‘ll : a ; - . by this Was meant balance-sheet. For your information I may add that owing ' 
_— . a 7 - SUurces On the day on which | tucreace in the value of land in Alexandria and Cairo especiauy, ’ 
in - fe oan ihe h a . , 7" 3 are , - a = ee : nts have not the slightest doubt if we had to realise we wold " 
ed the 1 - al iices'is ena ore ghly double the figure that it stands at in our books. Cur! gn’ 
i! ot ra ao sage, B® - irger reserve than any | other ace unts stand at £1,551,098, as against £1,04 , ; ; 
Ae Susie nr IRE Le ¥ LSt £008 994. 7 his is a satisfactory feature, in our opimlon, a be ian 
} ss 7 Lice [ r : ve . ; t+ ‘ : : . ™ = cerenee progress made at the — | errs _ a 
i) Memdioe adi Sie Biack-of Tented Stace oe ash in agencies. The bank's receipts of cotton this year have tom have 
$$ that m besid t ' Cariv 2i 00 009 ; ‘ . Bi o ne before known in its hist ry. Pp =0.5a e jaal 
fs salah italien Ties 7 ne Se received hall & million of cantars—a cantar is about 100! a al 
} iodine tae aon ij milion sterling. This is more than double the receip™ 
ae eee aUKS at in t nthiy this time last year. In fact the pressure has been so great th 
ii} oad atin bok ¢ a “aT oo | has been obliged to hice do ur additional warehouses, 2" 
celts Se ee th. fo December va we had in the stores and zarbiehs at 45° anal 
i O01 ; a “v én . © : ut vy ansut th 110,000 cantars of the value of a little over 4 qU4*" n 
i iatinniien eal eee a & million sterling. We have yet to receive @ lary ore of 
a li Pea = sQli tton as the season runs on for seme months, and @ !aree ¥en 
See EN nen A 
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ern unts will be considerably reduced and paid off. The 
a n runs from September to September, so that a fair 
oes he 1902 yrofits have already been secured, although they 
share of : in tthe accounts for the past year. The estimate 
= — yen crop will be 6,250,000 cantars, or about one million 
: er dieaeianh year. The receipts of cotton seed are in the same 
: ‘on, some 150,000 ardebs (equal to 24 ewts), of the value of 
Pee e100 000, as against £64,000 last year. \\ orking expenses 
ce n slightly increased, the amount being £26,266, as against 
| £24,339, and increase of £1,727. This is accounted for by the 

branches and agencies established, and which, I venture to. Shink, 

will not be objected to when I say that the net profits are £53,799, 

as against £43,523. an increase of £10,276. We propose with these 

profits to place £5,000 to reserve, which stands at £205,000, o1 

more than half of the paid-up capital ; to write £3,710 off the bank 

remises account, and we propose @ 6 per cent. dividend, which, 

with the 3 per cent. we paid last July, makes 9 per cent., together 

with a bonus of 7s 6d per share, equal to @ further 3 per cent., 

making altogether a total of 12 per cent. for the year. As Egypt | 
progresses we have tried to advance also, in fact, it is | 
absolutely necessary if we are to hold our own. herefore we | 
opened an agency at Assovuan in October last. The great works 

there have brought much business to the town, and it is | 
also much frequented by visitors in the winter. It is _also 
receiving and forwarding centre for Khartoum, and we believe | 
the agency will prove @ great help to that branch. As to Knar- | 
toum, the returns are full of encouragement. We did not expect to 
make a profit on the first year’s working, but, owing to the energy 
and activity of our staff, we have done so. We receive in London 
weekly consignments of gum, which, so far, is the chief export 
from the Soudan; we have also had some good parcels of ivory. 
The business is rapidly growing, and no doubt in a few years will | 
repay us for the large expenditure we have made on the bank 
buildings and stores at Halfyeh, which we have built on the other | 
bank of the river at the head of the railway, which is a splendid | 
position for the handling of the produce. The returns from Port 
Said continue to be satisfactory, and will continue to advance in 
the future, for a convention has just been signed between the 
Egyptian Government and the Suez Canal Company fer the sub- | 
stitution of a broad gauge railway connecting it with the Egyptian | 
system. The scheme will no doubt promote the development of 
Egyptian commerce by making Port Said a commercial port. The | 
remittances and drafts on the London office from Egypt are a million 
more respectively. The business satisfactory throughout. 
The number of customers’ accounts has also increased, and | 
cannot too strongly emphasise the duty of our shareholders to use 
their influence amongst their friends to increase the business of | 
the bank and so become, as it were, agents for the spread of the 
bank’s business. The directors are glad to be able to assure the 
shareholders of the continued zeal and loyalty of the stafi from the | 
general manager down to the youngest clerk. This is evident by | 
the result, which, I think, reflects the greatest credit on all the 

sub-managers, but especially on our general manager, Mr Luzzatto. 

The opening of new branches and agencies at great distances 

from each other entails a large amount of extra work upon 


* 


i 


is 


him, all of which he cheerfully accepts, knowing that he 
has the approval of the board and the shareholders for | 


whom he has been working unceasingly for the last 40 years. 
Ido not think I need detain you longer. I have shown that the 
business of the bank is progressing steadily but surely, and with 
the general development that has been going on throughout the 
country,and the prospects of further prosperity when the full 
éllects of the works at Assouan are realised, I have little doubt that 
the affairs of the bank will go on steadily increasing and advancing. 
I have much pleasure in moving that the report and balance-sheet 
to December 31,1901, now presented to the shareholders, be 
received and adopted, and that in conformity with the recom- 
mendation of the directors a dividend at the rate of 9 per cent. for 
the year ending December 31, 1901, be, and is hereby, declared, less 
the interim dividend, at the rate of 3 per cent., paid on July 26th 
|| Jast, and also that a bonus of 7s 6d per share, or 3 per cent., be pay- 
| able on February 20, 1902. . 
|| Lord Rathmore: I beg to second the motion. It is unnecessary 
| OR my part to add anything in explanation of the report and state- 

ment of accounts we have submitted to you after the very clear 
and lucid statement you have heard from the chairman. I only 
Gesire to associate myself with what he has said in recognition of 
| the very remarkable services of Mr Luzzatto and of all our staff in 
| “8ypt, and also to join in congratulating you on the present posi- 
| ‘ton ct our enterprise, which I consider is extremely satisfactory, 

and gives evidence that this bank ison as solid and sound a founda- 
‘ion a any institution of its kind. I think the progress made in 
recent years is as rapid as is consistent with the doing of a safe 
eee and we may reasonably hope that the steady progress 

“ich 1s so clearly to be seen in the prosperity of Egypt will be 
reHected in the continued success of our own bank. ; 

__J¢ resolution Was unanimously carried. 

‘he retiring directors, Mr Kay and Lord Rathmore, having been 

ted, and the auditors, Messrs Price, Waterhouse, and Co., 

reappointed, 


- i thanks to the chairman, deputy-chairman, and directors, 
ie Inanagers and staff generally for their valuable services 


ring tha a ; I i 
“8 the past year, terminated the proceedings. 


ee 


¥ ODES ¢ 


and t 


— _ANGLO-FOREIGN BANKING COMPANY, LIMITED. 

oo Ler pape annual general meeting of the shareholders in the 

were 7 ign Banking Company, Limited, was held on the 20th 

Goren, 1 wile offices, 2 Bishopsgate street Within, London, Mr 
‘orge D. Whatman presiding. 

«ue Secretary (Mr Walter Baxter) having read the notice con- 

vening the meeting, 
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| causes beyond their control, and chiefly in consequence of 


| they only undertook first-class business. 


| advances 


| their 
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The Chairman said he regretted that the total available profits 
for the past year were about £5,000 less than those for 1900. The 
immediate consequence of this was that although the directors had 
thought it right to propose the same dividend as that for the 
previous year, they had not been able to transfer anything to the 
reserve fund. The remarkable buoyancy of trade generally which 
was so conspicuous in 1900 was not maintained in 1901, and there 
had been a considerable decrease of activity in some of our prin- 
cipal industries. The company’s business did not depend so much 
upon large mercantile and industrial concerns as did that of the 
great London banks. Their own risks, such as they were, ran on 
smaller lines, and consisted chiefly of accounts with pers 
and firms abroad, all of high class. Inasmuch as the English 
rates for discount were higher for the part of last 
year than those ruling on the Continent, France and Germany 
took a large amount of English bills, which were sent direct 
to Paris or Berlin, to the detriment of market. To an 
appreciable extent this had affected the company’s discount 
business ; but, although their profits showed a reduction, yet the 
state of their business generally was as satisfactory as it had ever 
been. The acceptances showed a very large diminution. In the 
preceding year and for some years previously their acceptances 
amounted to about £1,000,000, whereas on December 3lst last thev 
stood at £634,000. The directors regretted this very much, as it 
showed that the company had lost a large amount of profitable 
business, and their diminished profit, to some extent, was a direct 
result of the falling off in their acceptances. This had arisen from 
the 
liquidation of a firm abroad who had been customers of the com- 
pany for years. The firm did not fail, but simply decided to retire 
from business. It was not so easy in these days of keen competi- 
tion to make good elsewhere a loss of this nature, especially as 
Competition was about 
the worst enemy they had to fight, and it was as keen among 
financial institutions as in any business. The number of their 
accounts showed an increase, and they had no _ large 
business accounts which from time to time required 
without security. They security for all their 


greater 


_ 
tnis 





" 
Th 


had 
advances, they had no account which caused them anxiety, 
and, barring the risks of fraud, which no bank or other 


| institution could entirely guard against, they believed that their 


advances to customers were all good. He desired to explain the 


meaning of the item of “ current accounts, partially covered by 
| security,”’ as at first sight it seemed rather at variance with his 


previous statement that all their advances had security. Fron 


| the auditors’ point of view the item was, no doubt, accurately 


described, and the amount against it in the balance-sheet was 
£388,000. Under this heading were included sums standing to 
credit with various continental banks, with whom the 
money was kept for the purpose of the company’s exchange busi- 
ness, but it could be drawn upon at any moment. These balances 
amounted to £40,000, and if they had been deposited with London 
banks they would have been described as “cash at bankers,” but 
because they were with banks abroad the auditors regarded them 
as in the nature of advances. Besides these balances, there was 
about £9,000 outstanding on December 3lst of a small overdraft 
oceasioned by the course of their business, but in a few days the 
whole of 


it was covered. The rest of the item, amounting 
to £338,000, was all covered by security. Their holdings 


in Consols and other gilt-edged securities had increased from 
£196,000. to £312,000; and their assets were in so liquid a 
state that, if it were necessary to do so, they could pay all their 
liabilities to the public in the shortest possible time. Although 
about £12,000,000 of bills were discounted by Mr Moyes (the 
manager) during the past year, the company’s loss through dis- 
counting bad bills had been nil. He thought it might reasonably 
be hoped that when the war was over—and the end now really 
seemed to be in sight—great activity would be resumed and an 
improvement set in. In conclusion, the Chairman moved the 
adoption of the report and accounts. 

Mr John M. Zarifi seconded the resolution 
unanimously. 

The Chairman next moved: “That a dividend for the half-year 
ending December 31st last of 33 6d per share and a bonus of 3s per 
share, free of income-tax, be hereby declared.’’ 

Mr Michael G. Mavrogordato seconded the motion, which was 
agreed to. 

The retiring directors, Sir David Evans and Mr John M. Zarifi, 
having been re-elected, and the auditors, Mr James Dickson and 
Messrs Turquand, Youngs, Bishop, and Clarke re-appointed 

Votes of thanks to the chairman and directors and to 
managers and staff of the bank terminated the proceedings. 


, Which was carried 


tho 


LAW GUARANTEE AND TRUST SOCIETY, LIMITED. 

The annual eral meeting of the shareholders in the Law 
Guarantee and Trust Society, Limited, was held, on the 17th 
instant, at the offices, Chancery lane, London, Mr Thomas Rawle 
presiding. > 

The general manager and secretary (Mr Thos. ft. 
read the notice convening the meeting, 


wey 
t 
Bet 


Ronald) having 


The Chairman congratulated the shareholders on the society's 
successful operations during the past year. During that period 
£171,204 bad been received for premiums, fees as trustees, com- 


missions and profit on realisation of securities, and after allowing 
£46,368 for reassurances £124,835 remained. The reassurances re- 
presented a very large amount, but the directors believed that the 
shareholders would approve the cautious policy which had always 
been observed by the board, the reassurances constituting really 
an additional reserve and a safeguard against possibilities 
which could not be foreseen. The percentage of management 
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expenses was less than it was in the previous year, having 
been only 23°66. The capital remained as before—£1,000,000, 
of which £100,000 had been paid up. The general reserve 
fund, including reserve for unexpired risks, would be increased to 


£130,000 by the transfer to it of £15,000; and the reserve for claims 


in suspense and rebates had been written up again to £50,000, 
thus replacing the amounts debited t» this account in the past 
year. The item of sundry creditors (including reassuring com- 
panies) stood at nearly £10,000 less than it was a year ago. The 
balance of revenue account was £23,876, as compared with £12,563 
in the previous year. On the credit side of the balance-sheet the 
investments, in accordance with the society's practice, had been 
maintained at cost price, and an increase of about £4,000 was shown 
in them. The properties taken over, pending realisation, stood at 
£72,546 as compared with £44,226 a year previously. This increase 
was consequent on the extension of the society's operations, 
and the figures were stated at what was believed to be their true 
value. The item of properties sold stood at £17,100; the amount 
was much larger last year, and their interest in the Carltun Hotel 
had not at that time been entirely disposed of. In the inter“al 
this matter had been dealt with to the satisfaction of the board, 
and a gratifying profit had been made. The advances against 
securities and sundry debtors figured at £60,428. At the end 
of the year they had at their bankers £50,538 in cash. The 
revenue account showed that the claims paid during the year 
had increased, but not to an extravagant extent; a vear ago the 
amount was £38,651, whereas for 190] it was £45,578. In an 
insurance office there could, of course, not be an increase in the 
premium account without an increase also in the claims account. 
After going through the items on the credit side of the 
revenue account, he reminded them that the previous year 
was a record one, but added that the period under review 
had been by far the most favourable year that the society 
had ever had. The net income had been more by £30,000, 
and the re-assurances had also increased by about £15,000. The 
proposed dividend was 10 per cent. for the year, but, as it was free 
of income-tax, it was reall; 10, per cent. at least. The properties 
taken over pending realisation represented a very important part of 
the society's business; they paid off the mortgages under their 
guarantee, and they were financially able to hold the properties, 
and very often they eventually realised more. The debenture 
business of the country had been sadly crippled in the past year 
owing to the war and the general commercial depression, but such 
was the nature of the society’s business, that, in a year of unsual 
depression. they had been able to make greater progress than ever 
Of the £100,000 with which they started, £75,000 was vested in the 
hands of trustees, and it had ever since remained in that position 

locked up. The business had therefore had to be created witha capital 
of £25,000, and during the fourteen years of the society's working an 
average income exceeding with the present dividend 5 per cent. per 


} 


annum had been obtained, and reserves of £180,000 had also been | 


built up. 
cent. 
shares 


In addition, the shareholders could obtain more than 
per cent. of the price they originally paid for their 
He thought that these resuits would be generally regarded 
as satisfactory. Having called attention tothe important assistance 
which the society could render to tenants for life and trustees, he 
referred to the directors’ proposals for increasing the capital in 
view of the continued growth of the business. If the shareholders 
would entrust them with another £100,000—representing £1 a share 
on the proposed new issue—he was convinced that the money 
could be profitably employed, while it would materially strengthen 
the acceptability of the society's guarantse among the large 
insurance offices, banks, Ac. It would, of course, be of great 
advantage to the shareholders to obtain the new capital at a pre- 
mium of only 10sashare. In conclusion, the Chairman moved 
the adoption of the report and accounts. 

Mr Radclyffe Walters (vice-chairman) 
which was unanimously carried. 

The Chairman next moved :—* That in addition to the interim 
dividend already paid for the half-year ending June 30th last, a 
further sum of £7,000 be paid as dividend in respect of the half- 
year ending December 31, 1901, free of income-tax, making the 
dividend for the year 10 per cent. per annum.” 

Mr Walters seconded the motion, which was agreed to 

The retiring directors, Mr Frederick Halsey Janson, Mr Richard 
Pennington, Mr Thomas Rawle, and Mr William Williams having 
been re-elected, and the auditors, Messrs Deloitte, D 
and Co. reappointed, 

The suggested increase in th 
indergoing some moditicatio: 
to, resolutions bein: 


s the directors’ proposals were agreed 
passed for increasing the capital to £2,000,000 
by the creation 100.000 new shares of £10 each, “such new 
shares to be offered in the first instance at a premium of 10s per 
share to the members in proportion to the existing shares held by 
them,” and constituting the su: } 
of the new shares, a reserve 
“except in the event and f 
wound up.’ 

On the motion of Mr ( 


services of the chair: 1an, directors, and general manager, a resolu 
tion was passed incr asing the remuneration of the board by £1,000 
per annum, to be divided among them as they might think fit. 

A vote of thanks the chairman, directors, and staff of the 
society terminate i th : 


lability, and not to be called up, 


ATLAS TRUST, LIMITED 
The annua! general meet 


g f the shareholders in the Atlas 
19th inst. at Winchester House, 


the chairman) presiding. 


Tense T imitad he) 
Trust, Limited, was held 


London, Mr H. Douglas } 
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seconded the motion, | in other companies. 


ver, Griffiths, | 


1 capital was discussed, and after | 


| adopted, and that the dividends. as recommended in the report, 
um of £5, part of the amount of each 


| the balance dividend on the 4 per cent. preference stock to 


¢ the purpose of the company being | 


fe, who warmly commended the | a short discussion, unanimously agreed to. 


[February 22, 1909 


ce 


The secretary (Mr Arthur W. Dixon) having read the notice eg 
vening the meeting. a 

The Chairman said: In view of the small attendance of shar 
holders out of our total number of 800, it is, perhaps, some pb 
tion to reflect that there is very little I need add ie teas ca 
amplification or elucidation of the full report, which has ehh ed 
the hands of the shareholders for the last fortnight. Speakine | 
generally, the board are satisfied with the progress made durin. || 
the year, and they think that a considerable improvement hag || 
taken place in the affairs of this trust, both with regard to capital I 
account and income account. I will go into a few items in } 
reference to some of our investments, and from these items i 
you will see the improvement that I refer to. During the | 
vear we have had repaid to us our loan to the Belvedera 
Fish Company of £4,000. That investment originally consisted of || 
£10,000 of debentures in the Belvedere Company, but it wags a 1 
investment over which this board were not responsible, as it was || 
one of the old investments of the General Assets Company, with || 
which, as you will remember, we amalgamated two or three years || 
ago. There came atime when that investment gave the board 4 
considerable amount of anxietv and a great amount of trouble. | 
The concern was thrown on our hands, and, after a time, we re. || 
organised it,and,in order to assist the Belvedere Company to |} 
reconstruct, we allowed £4,000 of our advance to remain as q |! 
temporary loan to them. It is that £4,000 which has this vear 
been repaid, and we now are without anv interest in the Belvedere || 
Company, except a small investment of £500 in shares. Another item |! 
is the investment of over 4,000 in the Ute and Ulay Mines, Limited. 
That was also an old investment, and came to us at the time of | 
the amalgamation. It was a mining property in Mexico, and 
like a good many mining properties, it exhausted its capital, and 
it wasin default on its debentures and in debt for taxes and other |} 
things. After considerable patience, a committee of bondholders |} 
was formed, on which we were represented, and during the last year |} 
the property has been realised. I am glad to say that out of the | 
proceeds of that realisation we receive an amount which shows you 
a very handsome profit on the book value of that investment. |] 
Another fact to which I would referis that during the year we have || 
reduced to some extent our holding in Argentine Government || 
securities—fortunately, at very good prices—before tlie recent || 
trouble occurred betweeen Argentina and Chili. We held as an | 
investment a life policy of £2,000, and during the year the life fell 
in, and instead of the ovtgoing yearly premium we are now |! 
receiving in respect of that £2,000 an incoming dividend from the |) 
investment in which that money has been put. There is |! 
no other special investment to refer to; but I may mention || 
one or two things that are referred to in the report as} 
showing improvement. One is that we have increased our || 
reserve fund during the year from £5,000 to £6,000, and we | 
have written £4,500 off the cost value of our investments 
out of realised profits during the year. We have also realised from 
assets which bore us no interest about £6,500, which now is repre- | 
sented by investments yielding us about 5 or 5% per cent. I would 
now allude to the income account, and if you take last year's | 
account you will find that the net income was £11,500. That | 
included an amount of £2,000 which came to us in the nature of a || 
windfall, as it were, in respect of several years of arrears on one of |) 
our American investments, and if you take that amount from } 
£11,500, the true and proper income of last year was £9,500, || 
whereas this year it is a little over £10,000, which shows an improve- 
ment of something over £500 as representing growth of our net | 
normal income. That I think you will regard as satisfactory when 
you consider that we have to submit to a reduction of dividend in 
respect of our tea shares, and also our American breweries and 
certain other securities. There is still on our accounts the item 
of liability in respect of uncalled capital on shares that we hold 
That liability amounts to £8,300, and I 
need not repeat that the board are only watching for |) 
the opportunity of extinguishing that item from our) 
accounts. There are in respect of companies in which we are | 
interested several arrangements proceeding ; but I do not propose to 
go into detail with regard to those arrangements, because any dis- 
cussion here would not be to the interests of this trust ; but I may 
say that in the past we have had some successes in helping out 
lame ducks over the stile, and in future we shall not be deterred by 
the large amount of time and trouble involved in these matters 12 | 
helping any company that has got into difficulties if we can do 80, 
and if we are interested in that company. I would say that the 
board are completely satisfied with the results of this year. They 
consider that a distinct movement has been made towards a strong 
nd healthy position for this trust, and, unless some calamity 
occurs, we look forward with equal confidence to next year. | 
will now move: “That the report and accounts be received and 


, . = Ph . > ctoack at 
December 31, 1901, and a year’s dividend on the ordinary stock 4 
the rate of £3 per cent. be declared.”’ ; fer 

Major C. B. Waller, J.P., seconded the motion, which was, a'0° 


The retiring director, Mr Alfred Ridsdale, having been re-elected, 
\ vote of thanks to the Chairman for presiding terminated th? 
proceedings. 


— ane 


LONDON ROAD CAR COMPANY, LIMITED. h 

The thirty-eighth half-yearly meeting of the shareholders of oe 
London Road Car Company, Limited, was held on 18th inst, * 
the Cannon street Hotel, London, Mr John Howard Moore, Jt 
the chairman, presiding. he 
The Chairman, in moving the adoption of the report on z 6s 
payment of a dividend at the rate of 3 per cent. per enna et 
income-tax, stated that in the six months ended December »!*' 
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tact they carried over 34,500,000 passengers, or more than 2,000,000 
cas of the number carried in the corresponding period of 1900, 


olan the 31 additional cars which had been at work since May 
Jast. 


the balf-year amounted to £192,454, constituting a record as 


The receipts from the 455 cars that had been running during | 
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alae company’s takings. While, however, their total 
mgarted sipts had hea a considerably increased, the | 
sooeipte per car per week, £16 2s, again declined by as 
| much as 8s 7d, as compared with the weekly receipts 
vor car for the December half of 1900. This was owing 


| and 
| with the streets for publie works. 
| directors were fairly satisfied with the prospects for the half-year, 


} 


| rema 


Partly to the competition of the Central London Railway, but more 

articularly to the inclement weather and the fogs in November 
December, aggravated also by the continued interference 
Up to the end of October the 


and they at that time believed that with open weather for the 
remaining months they would be able to make a tolerably good 


| showing, but their hopes were completely dispelled by the bad 


| weather in November and December. 


| +h 
tne 


From this cause the com- 
nany lost over £7,000 of the hard-earned frofits netted by them in 
the four preceding months—a loss equal to a dividend for the half- 
| year at the rate of about 3} percent. per annum. With reference 


to the competition of the Central London Railway, his much- ! 


derided prognostication of a year ago, that a large proportion of 
omnibus riders would prefer to resume their old habits of travelling 
| above ground instead of in a tunnel, seemed in fine weather to be 


“JLLUSTRATED LONDON NEWS” AND “SKETCH, LIMITED 


The annual general meeting of the shareholders in the “ Illus- 
trated London News” and “ Sketch,’’ Limited, was held on the 
18th inst. at Winchester House, London, Sir William Ingram, Bart. 
(the chairman), presiding. 

’ The secretary (Mr lL. C. Goodacre) having read the notice con- 
vening the meeting, 

The Chairman said: Gentlemen,—I hope you have all studied 
the balance-sheet, and are satisfied with the result of the last year’s 
trading of thiscompany. I would like to tell you what my opinion 
is. My opinion is that it is very satisfactory indeed, considering 
all the circumstances, considering that we have got this miserable 
war going on, and considering the death of her late Majesty at the 
beginning of the year. The death of the late ()ueen gave us at the 


: time an extra revenue by the large sales of the special numers on 
| the occasion, but still it affected trade in general, and ca ised, to a 
| certain extent, an amount of depreciation in our departments; but, 


| and we have spent more, not only on the art department, 


already in a fair way of being realised, as during last half-year, | 


| when the weather was fine, they found that the traffic receipts 
| were maintained at their former good figures. The company’s Bays- 
| water routes, which were naturally most affected by this particular 
| competition, had very largely regained their lost ground, and the 
| yehicles of another company which had been withdrawn between 


'| Shepherd's bush and the City, vid Oxford street, had recently resumed 


j 


| running. The receipts of the company from advertisements had been 
| more, owing to the additional cars, but the decline in their receipts 
| from dividends and interest was largely owing to the decreased 
| return which had been received from their investments. They 
| were not the only company, therefore, which had been experiencing 
| the effects of bad times. On the other side of the account, the 
| weekly expenses per car averaged last half-year £16 6s 3d, showing 
| a decrease of 98 7d per car as compared with the average weekly 
expenses for the corresponding period of 1900. He particularly 
desired to call attention to the items of forag2, horse renewals, and 
rates and taxes. The actual cost of feeding per horse per week 
was last year 9s 34d, as compared with 9s 14d in the December 
half of 1900 ; and it might interest the shareholders to be reminded 
that in the second halves of 1899, 1898, and 1897 the cost of feed- 
ing was 8s 14d per horse per week. while in the second half of 1896 
the cost was as low as 7s 103d. Without going back as far as 1896 
he might state that, if the cost of feeding per horse per week had 
been the same in the past half-year as it was two years ago, the 
company’s forage account wonld have been less by £8,000 
| than it was, or a sum equal to a dividend for the half-year 
|| at the rate of 4 per cent. per annum. The reduction in the 
|| expenses per car per week had been brought about by the 
\| Saving in horseflesh, there having heen a decrease of 73 in 
\| the number of their horses sold and died in the past half-year as 
compared with the figures for the corresponding period of 
1900, and the remainder of the saving was attributable to the fact 
that during the winter months it had been found possible to reduce 
the number of journeys run on some of the routes. With regard 
to rates and taxes, at the recent quinquennial period the assess- 
|| Ment of several of the company’s properties was raised, and they 
| had, therefore, had to pay additional rates, but he might remind 
= shareholders tha‘ this should mean that the properties in ques- 
| ‘on were worth more than the figures at which they stood in the 


books. Considering ali the circumstances, he hoped that they 
would think that the directors had acted with prudence in trans- 
ferring £4,000 from the general reserve fund to profit and loss 
account. A comparison of their reserve funds showed that 
although since December, 1899, they had had to be dipped into in 


| Order to assist the dividends, yet that the total amount of the 


} 


j 
| 


j of the 


| 
| wane to was the Coronation traffic. 
| 
} 


—— on December 31st last was £69,844, as against £71,190 at 
| he same date two years previously. That the decline wasso small 


ite « a ° : : 
profits and invested. Having stated, in answer to a written com- 


munication from a shareholder, that it was believed by the directors 
| that with a little 





said that as regarded the current half- 
_ the traflies for January were good, and showed an 
Herease of £3,479 over those of the corresponding month 
Previous year, while in February, despite the wintry 

, their takings had been upwards of £3,000 in excess of 
crag or the corresponding period of last year. The average receipts 
per Car per week had also been higher. What they were looking 
ae 4 As regarded problems for 
nore distant future affecting the company, the subject of 
‘anical traction had been receiving the directors’ attention for 


weather 
th ose f 


mech 


a insider _ oe . ° . . 

Suck ce ao ee were — various experiments. 
1 me on, however, required time to | 01 

perfection, and the a a 


suinonait hanes } utmost prudence should be exercised. His 
but. if hitches was that the horses’ innings were not yet over, 
the’ } ne 8 one be 50, the shareholders might rely upon it that 
a pee > ; toad Car Company would not be last in the field to 
Mr Pea stitute that might be proved to be practicable. 
in ee enwood (deputy-chairman) seconded the motion, which 
=) aiter some discussion, unanimously agreed to. 
ome formal business having been transacted, 


A vo . 
ait valinen thanks to the chairman and directors terminated the 
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| Was owing to the fact that £650 each half-year was set aside out of | 


prove a pee the company’s jobbing business would | 
i rove &@& success e | 
| Year 


ase inaeeretesesesienanrsgiemenirnensaeinseeconcsiensesiceaienin ao 


taking the whole year, you will see we have made a larger increase as 
regards profits than we did last year. On the other hand, [can tell you 
that, so far, this extra profit has not been made by any special savings 
in the cost of the production ofthe papers. We have increased the 
size of the Illustrated London News considerably during the 
past year: we have given a larger number of pages of illustrations, 
but also 
on the literary department of the papers. Notwithstanding this 
increased expenditure, the total result for the year gives us 4% bigger 
profit than we had last year. (Hear, hear.) So much for last year’s 
business ; and with respect to the coming year I have not the least 
hesitation in saying that we have every reason to expect, unless some 
unforeseen circumstances should arise, that in this coming year 
we shall have a considerably larger profit than we have had in the 
past 12 months. The papers are going on most satisfact orily. The 
circulations are large, and the advertising revenue, although it has 
not increased, is well kept up to the mark. There is no 
decrease, and therefore, taking the present position of the 
papers, we have every reason to expect that there will be a 
most satisfactory result when the current year’s accounts are com- 
pleted. We have, as you are aware, the Coronation coming on, and 
there is every prospect that the Coronation will create an enormous 
amount of excitement throughout the whole country, and will 
cause a large influx of people from all parts of the world into 
London. Advertisers, who are always up to their own interests 
and advantages, will, no doubt, seize this opportunity of using the 
best mediums for announcing the sale of their goods--goods 
which may be attractive to strangers when they come into this 
large metropolis, and therefore from advertising we may expect a 
large increase of revenue. Then, again, there is the sale of the 
papers. It is impossible now to foretell to what extent the in- 
creased circulation of the I//ustrated London News may attain, but 
I can assure you we have been making preparations for the event 
of the Coronation for many months past. We are getting a special 
Coronation number ready, which I firmly believe will beat any 
record in the shape of special numbers. You will remember that 
at the time of the Queen's Jubilee we brought out a splondid record 
number, and what a great success that proved. You will also 
recollect how those who had not ordered copies at an early date 
had to give 10s or a guinea for a copy. I do not exactly 
wish to give anything away at the present moment, but [ must 
advise everyone present to keep their eyes open and to impress upon 
all their friends not to miss the securing of a copy of tha Illus- 
trated Iondon News special Coronation number when it comes 
out. Everyone, I have no doubt, will be anxious not only to get a 
copy for hfmself, but to buy one for his children or for his relations 
and friends. For this reason [ firmly believe that this coming 
year will be a record one for the Jilustrited London News and 
the other papers connected with it, and [ hope that when I meet 
you this time next year you will be very well satisfied with the 
result of the year’s trading. Personally, [am exceedingly pleased 
with the final result of last vear’s trading. I at one time, knowing 
how much money we were putting into the papers, anticipated, 
perhaps, when the final accounts were made up, we might have a 
slightly less profit than last year; but Lam glad to see that the 
result has turned out so well, and that we are able to recommend 
@ substantial dividend for the ordinary shareholders. [ beg to 
move the adoption of the report of the directors and the balance 
sheet to 3lst December, 1901. 

Mr G. J. Maddick seconded the motion, which was unanimously 
agreed to. 

Mr Pearson moved :—“ That the directcrs, including the manag- 
ing directors, be paid at the rate of £2,500 a year until the com- 
pany otherwise order by general meeting.” 

Colonel Crow said that hitherto the directors had elected to come 
before the meeting each year and depend upon the sharcholders’ 
generosity. He desired to know, therefore, if it was the wish of 
the board to have a permanent fee given them. 

The Chairman said his own opinion was that it was much more 
pleasant to have a fixed income so long as they earned it. The 
amount given to the directors, which included payments to the 
Managing directors, was a very small one, but they did not com- 
plain because they held such an encrmous interest in the 
business. They were virtually working for themselves, and, there- 
fore, the remuneration was a comparatively small consideration to 
the directors. There own interests were so big that as regards 
salary that did not affect then For tha sake, however, of one or 
two directors, he might say their views were that they should have 
a fixed salary, and that the question of remuneration should not be 
brought up at each annual meeting. 

Colonel Crow seconded Mr Pearson's motion, which 
mously adopted. 
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{ The iene t iterhouse, and Co. having been | ent. per annum for the six months ending — 113th, 1901 (nic 
1 ihe audit , be and is hereby approved, and that the Pi yment of t la 
| reappointed, s man for presiding term inated the | the weer s dividend—namelv, 54 per cent. per aie 
i A vote thanks to t chairman for presiding n inate six months to October 13, 1901 (n/s), be aad is her } 
{| clea Mr H. N. Gladstone seconded the motion, which : 
i ED | The retirin g direc stors, Messrs H. N. Gladstone a 
BAKU RUSSIAN PETROLEUM COMPANY, LIMIT D. | a chahs Sceidliaaaaneanensiitenen. ities 1 
The annual general mect f the shareholders in the Baku} ,, a Co., ceumeatanel, 
}} Russian Petrol ; I mited, — held « = 18th nst.) A vote of thanks to the chairman, directors, and ma 
jj at Winchester don, Sir James Kitson, Bart, M-P. (the | pany terminated the proceedings. 
chairman) presidit a =e” 
{| Be acting-secretary (4) CANNON BREWERY COMPANY, LIMITED. 
He a .| The seventh annual meeting of the shareholders in t ‘ 
} ee ae a | Brewery Company, Limited, was t ‘ld, on the 19th 
| fuast ‘ se 1a va | : . a a i Ae ee no 
} been nsidered advi i b yrewery, mb. J on treet, Liondon, Mir Andrew iN i (t 
jis ll the . chairman) } iding. 
ih Saar and it | The secretary (Mr W. T. M‘Murtrie) having read 
| a . te agen IF | vening the ting, and also the report of the aud i 
abl ter 1 : | to the statement of account 
| ; ot a 1] a 1 ( | The Chair tan said Get emen, it is again my plea 
1 Seain Mae cn a late | eratula e shareholders of the Cannon Brewer; . 
| 2 ae ; Mes | h a most su ssful year’s trading. L think I may say : 
il a ré , bak upped with a < P lentili splendid year, aS in spit i the Many Causes whi Oo ha ted 
| plant f the new arrangement had already prove ‘| yainst the success of brewery « mpanies du 
1 sdva . r the fou nonth y yr since | year, a i aused ail, or nearly all, to lower their « 
1} Sey er, 9 t was entered di are again illow liberal 
1) ing ict profits mpany. Le! t 1nd renarve 06.1 
1 { branch ullation w i in future appear alan Our trad , 4,300 bar } 5 
i} she eparate asset presented by shares in the kh ne and | 0: ir | ana is intinites i] 
i} Laub Oil ¢ pany of Baku. That « v could refine | am pl 16 first two m hs 
70.000.000 poods per at , all of which their company and the | years tr 390 bare l 
i} Ru n Petrole and id Fuel Company had the right to | net pro! for bad and « ; 
1) upply. Turning tothe revenue account f r the vear ended \ctober | dept i its to £258,026 0 { n 
1 13 last, rid that the eeds of their oil sold and delivered, | with th reward from la i i 
\ less the purcha and the ‘ks brought forward, showed only a | total of 2 ut with. After payi iberes 
ij s t provement ove! the figures for the previous Le months. In upon th / *, dividen is on the preteren e : Lud 
i} view of the eased production—from 18,000 rei 5 5.000.000 | upon the ‘dinary shares, which absorbed £162,318 Lid 
P s—the explanation was that market price s for thei: _ roduct and i iterim dividend on ordinary shares £55,000, thore 1 xin 
{| had been lower. After paying all expenses, but bef re providing | balance of £61,576 93 od to be applied as follows £43.009 AV a 
| for depreciat and ses, the profit came to £104,400. Setting | further dividend on ordinary shares of 7 pes cent., ’ I 
1} aside £56,000 iation, and & £5 000 as a provision for taxes, | cent. for the year, carrying £10,000 t erve, and £2,576 Ys 54 
| the net f_ ted to £46 605, i neluding £2,190 brought for- | next year’s accounts. Our properties tome been well ip, ou 
| ward An interim dis i had been made in respect of the | reserve is now ovei £100,000, and, in addition to this, we have a 
| pref har t wa d to pay the balance divi- | sum of over £45,000 standing to the credit of bad and ib 
i| dei these at the 1 cent. per ar m, leaving | debt account and sinking funds; but, more important still, we 
it £10,800 to | urried e financial results of the | have, in my opinion, by far the most vy luable reserve in 
past srs working were not Wing to the crisisin the oil of over 50 freehold public-houses, which hay 2 cost us £22 
| mat ut i At the date their last annual meeting the price of | which we are the ground landlords, and, as the present 
oil was 1] pecks per pood, but soon afterwards the position changed, | in, we shall not only receive largeiy increased rents and re 
and the price fell continuously until it was as low as 5 copeck | but, more im portant still, a further accession to our trade. This 
pe! je jifference between the average price obtained for | at nount now o ily produces 2} per cent., and could be converted ir 
crude oil in the 12 months ended October 13,1900, and that for the | desired. Our brewery is in perfect condition, beinga ul 
period under review was a little more than 5 copecks, equivalent to » past ten years at a cost of £250,000, fitted with the m 
a reduction of over £100,000 in the company’s revenue. The crisis ant—is,in fact, second to none, and what other breweries 
1 in tl trade at Baku was attributed—first, to the growth in pro- | ) do in future, we have already done and paid { 
du tir ated bs high prices; secondly, to the high | > to do is to keep it in order at a sma!l annual cost for the 
| pr ng dur 1899-1900 leading to a restriction in the pre- next 50 years. Our beers are second to none—we never have an) 
} wit rapid increas t eral use of liquid fuel; and, thirdly, | thing but the highest praise from our customers, and our percen 
i to tl mor ' i markets in the consuming centres of age oir eturns and waste is under 2 per cent. L perce iom 
| Russia, as well as of Europe, acquire d by two of the chief pro-| if ever, equalled, certainly never beaten by any brewery. To our 
| ducers. The low prices ruling for liquid fuel were gradually | head brewer and director—Mr Diamond—and his stafi bel 
having the « t nereasing the demand, and he was advised | credit of such a satisfactory state of affairs, and it bas only been 
that th wntity sold for next navigation, for interior c msump- | achieved by constant attendance and hard work. I think the most 
| tion in Russia, was much in excess of any previous record in Baku. | gratifying thing in connection with our business is that our cus- 
| An advar n prices at the opening of navigation in March, or | tomers are gradually reducing their loans. It was a poiné | 
| earl My might reasonably be expected. A combination of pro- | strongly insisted upon four years ago, and in this time £85,000 
ducers had rganised to deal with the monopoly to which he | has been repaid to us, the actual sum repaid to us during th 
had referred,and he was advised that the movement had the s upport | past twelve months being £25,054, and you may rest assured 
| of the Russian Goveroment. The shareholders must not expect him I shall see that this will be continued so long as I am x 
| to her part ars respe g this matter beyond stating | chairman. I must not forget to thank the dizectors and 
that a meet r which @ representative of the | staff for t! loyal way in which they have supp rted me 
gee TaaSwS ‘Was preside, would be held this week in | and carried out my policy. Successful as we have been in the past 
, SF Pet he ere hoy that the resul | you may contidently look forward in the future to a still greater 
iow pth fs ™ : } ve the existin iccess, and as soon as our reserve reaches £250,000, to a far larger 
tens ! — a ae ms ient wer lividend. Our balance-sheet will be sent to every shareholder 
th how t % ec a . ud were, | to-day, and should they require any further information 1 can m 
j; 'ner oo » i t brought | obtained from the secretary, who will also be pleased to show them 
a —s " _ * an : " ° y a me tine | over the brewery at any time. I am often asked by snanene ™ a 
; ea ‘and the | my opinion as to the future of our trade, and my reply Is that 1b is 
iz. , aa a ¢ subject | as good and as safe as any other. Weco ntributed over £40,C00,000 
| we Rtas eer aca . ‘ustrial situation | a year to the revenue of our country, which is, roughly spesklog, 
walien ' Dee - time, and whic about one-third of the total. has been suggested at different 
| | E ‘ ca - a “A : he I ' ; ta ven a = rd te tim s that we should provide compensation f oe the Se eee 
ie on pon ees . : = Loe |} tcenc es among ourselves. This we have already aone, ” ' sake 
| = eae sn gps “ or my we) Gon me n was Chancellor of the Exchequer he | ncreas a ue oe a 
| for wn) ; . wd thr see ‘ ab ofa -— spirits, an d raised an annt al fund of ab ms earee-4 ee 
i Rus — the Cha os rime , - : & million for this pa irpose, fortunately an sioane ” a has 
| adopt the rey ind ; ences ed temperance advocates objected, and this sum Was, ‘eee 
; he ] I j e been, devoted to the cause of technical education 10 ' r 
} ; on ¢ we . } 1 , s 1 = nicat , t A A 
be] to M c 1 stated that th ans “a ee = bh principal leaders «eae A nionis = dsm ' 
"i SR on Wang la 1a alisbury, Mr Chamberlain, and Mr Ritchie, are p! ee sabe 
| ‘rep : the a a ' edt fiol — ms, | . map neniies.200e we have even stronger factors than + ts 
: . - ; 1 aw a and honesty of purpose of the working ani ES aa 
rect i ht ‘ ~~. t this country, who are always anxious to do what Is ——. 
: , ‘ . er a ae et that there is such a thing as the eightae'" | 
| lar , mpany would mak nk we may confidently look to our fellow-cot the 
w ee that justice is done. I now beg to move®”™ i} 
I ‘ nas ' ae report and acc ou nts. pe ys nani- || 
r a é 19 +) : soe aun Marsham seconded the motion, which was ¥™ it 
| wU, 13 att : 5* per i 
‘—— ’ 1 
a ‘ 
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! On the motion of the Chairman, seconded by. Mr W. M. | redemption fund. In conclusion, the chairman formally moved the 

|| wrouehton, the recommendation of the directors with regard to adoption of the report and acc vunts. | | | | 

| the payment of a dividend of 5 per cent. on the preference shares Me I Sto seconded the moti on, which was carried unanimously. { 
| || and 6 per cent. on the preferred ordinary shares, tor the year ending The retiring director, Mr E. M Rod cana shi, having been re- | 
| on December 3lst last, was confirmed. elected, and the auditors, _Messrs Boiton. Pitt, an i Breden, and 

‘The Chairman said it was next his pleasure to propose thata Messrs Deloitte, Dever, Griffiths, and Co., reappointed, 

dividend of 12 per cent. be paid on the ordinary shares, on account A special general meeting was held, at which resolutions pro- | 


\| of which an interim dividend at the rate of 10 per cent. per annum 

\| seas paid on August 9th last. 

| Vr Charles G. B. Marsham sec 
agreed to. : 

a vn the motion of the Chairman, seconded by Mr H. E. Diamond, 

|| s+ was resolved to carry the sum of £10,000 to reserve. _ 

| ‘The Chairman said a vacancy had been caused in the directorate 
by the retirement of Mr H. J. Chinnery, and as there were enough 

| directors to carry on the business, he proposed that the vacancy in 

i} question be not tilled up. 

“MrT. A. Motion seconded the proposition, and it 


y 


onded the motion, which was 






‘yy 


was carried 


i) 
1} unanimou 





The Chairman, on behalf of himself and co-directors, thanked 
\| Mr Chinnery for his services during the few years he had been a 
member of the board. 


the retiring director, 
Mr a. We. 


‘| The re-election of Mr W. M. Wroughton, 
| was proposed by the Chairman, seconded by 
carrried. 

Mr Wroughton returned thanks for his re-election, and said it 
was agreat pleasnre to him to bea director of this company. 





} 


Edwin Jones and Co., chartered accountants, were reappointed. 
The Chairman having intimated that this concluded the business, 
Major Cosmo Little said that before they separated he should 

| like to propose that a hearty vote of thanks be presented to the 


chairman and directors, as well as to the staff, for the able manner | 


in which they had carried on the business during the past year. 
He thought the shareholders and all concerned might congratulate 


themselves on the excellent results achieved. He hoped they might 


never have a worse report than the one that had been presented that 


day, and if they didnot they would be very delighted indeed. 


|| Mr H. E. Crawley seconded the motion, which was cordially 


adopted. 
The Chairman, in acknowledging the vote, said they all did their 

{| best, and he was glad to know that their efforts had given satisfac- 
tion. 
past, he did not see why the dividends should fall, although, 


per cent. on either side. 
the present year would be a very good one. 
Tne proceedings then terminated. 


| 
i} 
it 
} 
| 





CITY OFFICES COMPANY, LIMITED, 


todocanachi (the chairman) presiding. 


{| Yeuing the meeting, and also the auditors’ report. 


a |, The Chairman stated that since the previous annual meeting 
4 _ they had entered upon the first purchase made by the company for 
} 2 | Something like thirty years. In consequence of the London and 
a | Globe liquidation, the very valuable freehold property situated at 
ae ‘7 Bishopsgate street came into the market, and was bought bythe 


factory purchase. 


access from Broad street, right through to Bishopsgate street 


| the company, 


in good order. 
0 ji 
ws) 


remunerative rental to a substantial tenant. 


ing 
balance 
soans trom the Prudential and the London Joint-Stock 
loss account shy 


receipts, of which’ £1,036 was due It 





tidley, and | 


On the motion of Mr H. E. Crawley, seconded by Major Cosmo | 
\| Little, the auditors, Messrs Price, Waterhouse, and Co., and Messrs | 


If the same policy was carried on in the future as in the 
of 
course, it was possible that there might be fluctuations of 1 or 2 
There was every reason to anticipate that 


The annual general meeting of the shareholders in the City 
| Offices Company, Limited, was held on the 18th instant, at the 
| othees of the company, 34 Old Broad street, London, Mr E. M. 


The secretary (Mr Taomas Freeman) having read the notice con. 


City Offices Company for £30,000, which he regarded as a satis- 
A small leasehold property, part of the same 
|| block, was put up for auction, and they bought that also, as it gave 
He 
was of opinion that both purchases would prove remunerative to 
: The capital account had been intreased by the cost 
of these properties and by the expenses of conveyance. The lease- 
hold portion cost a considerable sum in repairs, in order to place it 
The outlay had, however, been amply justified, for 
‘nion court had been let on a twenty-one years’ lease at a 
Additional lavatory 
accommodation had been provided in Palmerston buildings, and 
the cost added to capital, as it was a distinct addition to the build. | 
The cost of the new electric lift, £1,365, which appeared in 
sheet, would be written off over a few years. The 
Bank 
represented the payments made for the properties. The profit and 
»wed the satisfactory increase of £1,100 in gross 


viding for the increase of the capital to £240,000, by the creation 
of 3,000 £12 44 per cent. cumulative preference shares with priority 


also as to capital were unanimously passed. 





f 


The annual general meeting of the shareholders in Marconi’ 
Wireless Telegraph Company, Limited, was held on the 20th inst., | 
at the offices of the company, 18 Winch lane, London, Colonel Sir 
Charles Euan-Smith, kK C.B., C.S.1., presiding. 

The Secretary (Mr H. W. Allen) having read the notice conven- | 
ing the meeting, | 

The Chairman said that since they last met the chief event in | 
the development of the Marconi system had been the transmission | 
of signals from the company’s station at Poldhu, in Cornwall, to | 
Newfoundland. This achievement, which it might be fairly said 
had startled the civilised world, and which seemed calculated to | 
effect such drastic changes in international communication, 

| naturally called into existence widespread comment. Among the 
| many special criticisms that had been formulated against the 
| company’s system, the principal one dealt chietly with the low 
| speed of working, and the absence of any secrecy of communication ; 
| 
} 


Votes of thanks to the chairman and directors, and to the 
secretary and staff of the company, terminated the proceedings. 
MARCONI’S WIRELESS TELEGRAPH COMPANY, LIMITED. ‘| 





| but these were naturally subject to the remark that the same 

genius which had overcome the initial difficulty of wireless 
| telegraphy by sending signals across an intervening space of 2,000 
miles might with some confidence be relied on to remove the two 
defects alluded to. The board were convinced that Marconi’s 
apparatus for wireless telegraphy might certainly now be considered 
as the standard one for use throughout the world. So far as long- 
distance transmission was concerned, they feared rivalry from 
none, though, at the same time, they believed that there was 
aimple room for profitable wocking both for cable companies and 
for the Marconi system. Wireless telegraphy would, the board 
considered, result in opening up new sources of revenue for the 
various cable companies. Mr Marconi was.on the point of return- 
ing to Canada to make further progress with the installation of his 
system in that country, the Government of which had concluded a 
satisfactory arrangement with this company. 

Mr G. Marconi then addressed the meeting, and said that | 
among the notices which had recently appeared in the Press 
with regard to the progress of his system of wireless 
telegraphy, and in particular with regard to his latest tests 


| 
| 
| 
| 
| 
| 
| 
| 
| 


over long distances, so much of a contradictory or distorted 
nature had been printed, that he had thought a concise 
and authoritative statement on the subject from himself 


might form a fitting part of the ordinary business of this 


meeting. Referring first to his recent experiments in the 
transmission of wireless signals between Engiand and New 
foundland, he said that it was a great pleasure to him to 


be able toinform the shareholders that they were successful. In 
view, however, of the action which the Anglo-American Telegraph 
Company saw fit to take at the time, and of the abundance of sites 
available elsewhere than in Newfoundland, it was thought unde- 
sirable to continue experiments which, especially if the company 
had attempted to carry out commercial work before the expiry of | 
the Anglo-American monopoly in Newfoundland, seemed not un- | 





likely to land them in litigation; but arrangements had since been 
eoncluded under which the experiments would be continued, 
without loss of time, with stations both in Canada, where the com- 
pany had met with the most generous encouragement on the part 
of the Government, and in the United States. Toset at rest what 
he could not help calling a somewhat ill-informed doubt which, he 
w:.s told, had been expressed in some quarters, he might mention 
that his next series of tests would include the transmission not 
only of single letter signals, but of words also and messages. The 
letter ‘“‘s’’ being the easiest signal in the Morse code to transmit 
had been used by him in connection with his initial tests, not onlyin 
this instance of signalling across the ocean, but always when he had 
been desirous of carrying out a first experiment over distances much 
greater than he had previously attempted. More than a year ago, 
when he succeeded in transmitting signals over a distance of 200 
miles—a distance which had since been brought well within the 


aR RN EC TCE: CCC CCC NCCC 


histeenne  ucoratian, ; 3 _to the new property. It was, | ordinary operation of his system—the letter “s’’ was also employe 
+? Pieasing that, in spite of the bad times through which | as a signal in the preliminary tests. As for the suggestion that he 
lees eee bad sooniwed £64 more for the old properties. | was, perhaps, capable of mistaking atmospheric “ strays’’ for the 
| : everything ea rece , tag preferred to go to new offices, but | signals which he had pre-arranged should be sent to him at fixed 
’ nere seal ae scaal ee eee ofiect letting. Ground rents had | intervals and in definite succession, he should consider himself | 
‘i ance and interes: had. ri the new leasehold purchased, and in- | very unfit to occupy his present position if his experience in the | 
| and tax: I es ae increased for the same reason. Rates | matter did not enable him to characterise it as rjdicul nus. [t had | 
I but he wished to a ens es * partly onaccountot the new purchases, been asked why, since they were able to transmit signals over such 
the thentae eee per upon ratepayers the need for returning to | a c vnsiderable distance as 2,000 miles, the company had no regular 
would use thei a, we: other public bodies representatives who | work in hand over such comparatively short distances as that 
Spon ene. Mivence to stop the prevalent inclination to embark | between England and Ireland. The reply to this question was 
i Th eee and useless litigation and Parliamentary Bills. | that his system was, in fact, available over such distances across | 
etrenes posi wee a slight decrease in property repairs, which, | Sea as those named, and that the sole and simple reason way it | 
passed £600 tether real, inasmuch a6 for 1909 they | was not in commercial use between England and Ireland, of 
eestol the pew 3% ae 1s account to writs off the balance « | parts of these countries, was to be found in the monopoly | 
feared they were comi oe sroad street end of the building. He | of _telegraphic communication vithin the United Kingdom 
{ the diractors lntended o to rather more unfavourable times, and , claimed by the Eritish Post Office. This monopoly, however, not 
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ed therefore to restrict their expenditure as 
. Their leaseholds were regularly provided for, | 
by purchase would not entail any increase in the 





| extending to telegraphy with places outside the three-mile limit, 
there was nothing to prevent the company’s undertak:ng com- 
mercial work with ships at sea, or,as they believed they would | 
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shortly be in a position to undertake it, with Canada and the 
United States. Up to the present, however, whenever they had 
been suspected of an attempt to do any commercial work within 
the three-mile limit, they bad not failed to receive a communica- 
tion from the Post Office authorities warning them, under pains 
and penaltics, against an infringement of the monopoly claimed 
by the Postmaster-Gencral. As summarising the alleged 
objections to his system on which was founded the statement that 
it was without genuine commercial basis, he would take two 
so-called expert opinions, cited by Sir John Wolfe Barry a week or 
two ago in his address to the sharholders of the Eastern 
Telegraph Company, and quoted also by Mr Francis Bevan 
at the meeting of the Anglo-American Telegraph Company. The 
first of these passages was from the pen of Sir William Preece ; the 
second represented the opinion of Professor Oliver Lodge. 
Sir William Preece was, he believed, a gentleman with various 
claims to scientific distinction, but, whatever his attainments in 
other walks of ‘science, the most careful examination revealed abso- 
lutely no testimonial to his competency for this most recent of his 
undertakings. Of the conditions under which the system was now 
worked Sir William Preece was, in fact, wholly ignorant. He re- 
gretted to say that, distinguished as Dr. Lodge might be as a pro- 
fessor of phy sies or as a student of psychical phenomena, the same 
statement applied also in his case in respect of the company’s 
present system of wireless telegraphy. He had much regretted to 
observe the hostile attitude assumed by a certain portion of the 
Press of this country towards his system, which, he was con- 
vinced, had come to stay. The main items of the indictment 
of his system, particularly as a commercial system for use 
over long distances, were its alleged lack of secrecy, of speed, 
and of general reliability. Bare facts were the best answer to 
allegations of this scrt,so he would simply mention that, so far 
from the statements which had been widely made in what he 
might call cable circ'es being true, his system was at the present 
moment in precisely tha: permanent vse which they would deny it 
in over seventy ships and at twenty-five land stations in regular 
every-day work. As to the general trustworthiness of the system, 
which Sir William Preece and Professor Lodge seemed to doubt, he 
would remind them that even on its earlier, initial working, so 
long as three vears ago, the Deputy-Master of Trinity House, re- 
porting on its operation at the East Goodwin lightship, publicly 
stated before the Institute of Electrical Engineers that he had 
never known it once to fail, though, if failure there had been, it 
must have come to his knowledge. With regard to the speed of 
wireless transmission, he had seen it stated to be six words a 
minute, whereas, in the same space of time, by cable across the 
Atlantic, about forty words could be transmitted in the most favour- 
able case, & more ordinary speed being less than half that 
number In point of fact, with his latest apparatus he 
was able to transmit twenty-two words a minute, and in 
the early days of the cable system the transmission of even 
ne word a minute over a cable was only accomplished with 
great difficulty. One most important fact to be borne in mind was 
that, whereas the speed of the submarine cable was directly affected 
by length, the speed of working of the wireless system was not 
affected in the least by distance. It was just as easy to work at a 
high speed across the Atlantic or across the Pacific as to 
work across the Finglish Channel. Then there was the objec- 
tion which, were it well based, would be the most serious that had 
been brought against his system—namely, that under it the secrecy 
of messages was impossible. He was not disinclined to admit that, 
in the earlier stages of the system’s development, this objection 
might have been advanced with some cause, to remove which. 
accordingly, becaine an important object of his researches. He 
was happy to state that these had been successful, and that to 
the latest phases of his system that objection had become to 
all practical intents and purposes entirely inapplicable, the 
difficulty in question having been found to be satisfactorily 
overcome by the adoption of syntonic devices. These were not 
employed as yet by the British Admiralty; but be was now able to 
transmit messages between England and Ireland—over a distance 
of 200 miles—as he w is confident of being able to do with equal, 
if not even greater facility across the ocean—without interfering 
with or, under rdinary conditions, being interfered with by any 
ship working its installation between his stations 
or elsew here. Asan illustra f the point to which tuning had 
been already developed, he n ntioned that the Lizard station was 
" - ~~ rs . ‘ Se ! . with ships without suffering any interfer- 
a - \dbu, : m _— : em POFATY ms rking of the big-power station 
¥ Fr O.cnuU, seven niles away, 


. The latter, apart from tunin 
would entirely prevent ind t 
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a any su -h independent working of the 
rar atat ’ }! ; j 
Lizard statio: He wou d not say that under no possible combina- 
tion ofcire imstances could such a wireless tuned messege be tapped 
r interfered with, but he would remind them that such a state 
oan oul hye . . Rene : F ah} 7 « as pe ° 
ee u . ‘ess true of cables and telephones than in the 
eg 113 ir SS a ten (on uld i j i 
‘ a a : i w ~ > sem. One would imagine from all this talk ! 
oe . creey, and fr “com trom interference, that these were the 
bsolute possessions the hile evetem y : 
< e} ions of t abie system. Nothing, of course, could 
© More Inaccurate than such a supposition ‘ables w 
sak Ged Were sahdet en Seepreiiien. Cables were apt to be 
>. re subject to the numberless risks of inte 
en ae en t interruption from 


juently during the course of 
Mr Marconi then referred to 
he expected to be back in England 


the present struggle in South Africa, 
his visit to Canada, and said tha: 
about the end of Mare] 
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ship, they would be quite welcome, so far as he was conce 
do so. In either case he should expect a ‘result 
convey to the shareholders of the Eastern Telegraph Coy ace i 
a somewhat more accurate idea than they seemed to possess a. +. | 
the exact measure of the competency of their learned advisors +, |! 
pronounce an opinion upon his present system of wireless tele | 
graphy. He was glad to be able to speak to them with ey 
assurance of the past and with such confidence of the future of his |! 
system. “Hy 
The Chairman then moved the adoption of the report and || 
accounts. - 
Mr J. F. Bannatyne seconded the motion, which was carriag || 
unanimously. i] 
The retiring directors, Mr Henry Spearman Saunders and Major || 
Samuel Flood Page, having been re-elected, and the auditors |! 
Messrs Cooper Brothers and Co., reappointed, 
A vote of thanks to the chairman and Mr Marconi terminated || 
the proceedings. 
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NEW EGYPTIAN COMPANY, LIMITED. 


The annual general meeting of the shareholders in the New 1 
Egyptian Company, Limited, was held on the 2lst instant at the | 
Cannon street Hotel, London, Sir Gerald Fitzgerald, K.C.M.G.. |} 
presiding. 

The secretary (Mr R. Doran Holtz) having read the notice con. |} 
vening the meeting, 

The Chairman said: Gentlemen, this year our report and || 
balance-sheet, which we now have the pleasure of}presenting to you, |} 
are so explicit that it will be unnecessary for me to detain you long. |} 
You will observe that our energies continue to be directed mainly 
to the reclamation works which we are carrying out on the Nile 
and to the support of the Soudan Development and Exploration |} 
Company, Limited. The reclamation works may be regarded as the || 
most important business of our company at present, and we antici- || 
pate that for the next few years a considerable portion of our capital )| 
will be devoted to this undertaking. We are happy to report to you || 
that, in addition to the first works undertaken at Sohag, which, as || 
we have told you in our report, have so far succeeded, we have now |; 
decided upon other sites for this season’s works, which promise || 
good results. Our chief desire has been to make no mistakes, and in || 
order to ensure that the company should not risk failure by under- || 
taking reclamation work about which there could be any uncer. |; 
tainty, we have taken care to employ the best expert advice || 
obtainable. At the time of our last meeting Sir Colin Scott. || 
Moncrieff and Colonel Western were on the eve of starting | 
for Egypt, and they on their return furnished us with 4 
full report of what, in their opinion, we should and should 
not do. During last winter we further decided to ask Mr 
Beresford, who,as you may be aware, was till recently head of | 
the Indian Government's Punjaub Irrigation Department, and who || 
is now resident in London, to proceed to Cairo. Mr Beresford on )| 
his return also furnished us with a most exhaustive report on the || 
possibilities of our reclamation business, and he will in future 
act as technical adviser to the board on this and_ other || 
affairs of the company. We are sure we can rely with || 
the greatest confidence upon his 

’ 
} 


; 
i 


undoubted technical skill | 
and business acumen being of the greatest advantage to Us. 

We must not disguise from ourselves that works on waterways || 
in every country are attended with a certain amount of risk, and || 
this we must consider the speculative element of our undertaking. || 
We can, however, from all the information at our disposal, look 1} 
forward to an ample return on our outlay. The second business we 
have undertaken has been the support, in conjunction with the 
Oceana Consolidated Company and the. New African Company, | 
the Soudan Development and Exploration Company, with which, | 
aS you are aware, we are closely allied. The Soudan Com: |} 
pany is now amply provided with capital to undertake operations |) 
in the Soudan. As you will see from the report, the Government 

of the’Soudan has given the Soudan Development Company 

favourable conditions for the establishment of a flotilla of steamers | 
and steam barges to ply from Khartoum southwards ; the terms "4 
the guarantee will ensure the company against loss in working, an! 

the enterprise is, we hope, likely to prove a profitable one. This 
steamer service will form the nucleus of the Soudan Development | 
Company's future enterprise in the Soudan. As regards the unds- 
veloped agricultural, mineral, and othez resources of that country, | 
the Soudan Development Company should, especially when ni | 
steamers are running, have every chance of sharingin any sound = | 
profitable business that arises as the country becomes openeG UP. 
The other principal business in which we have participated wood 
been the financing of the Imperial Ethiopian Railway, the ane 
gress of which has been from time to time reported. There 1s nothing 
that we can at the moment usefully and desirably add to = 
stated in the report just issued to you, but I may tell you oS 
anticipate before long developments of considerable interest eo 
parties concerned, of which you will be informed in due ¢ See 
With regard to the other enterprises in which our compen 
is interested, we would inform you that as far as the — 
Egyptian Land Company is concerned, it is intended to keep © of 
affair in its present status quo until such time as opportuni in | 
favourable investment present themselves, perhaps in conner’ | 


} 
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rt , te have other | 

arch an it 1atifaiterhb rot? oe \ Tea): > with the land we are reclaiming from the Nile We ae) 

or Professor Lodge. being of oninias 9 al + turn Sir es reece | business before us which our engineering staff has under clams- | 
8, ing ¢ pinion that wit } ace say : i i i 

uleedus mcticatien Cae ee us & space of, say,a week consideration, but we think you will agree that, in the rec esent | 

oe — = m~ y coul succeed in intercepting | tion on the Nile and our interest in the Soudan, we have at Pr <aD- i 

cde ee : ae vably tr ee by him at stated | ample and promising employment for our capital -“ Gation | 

: t tween two of his stations ’ isatic i Prince || 

happy to place any of his adjacent stations ot rep ee eel be | isation. I should like to, place on record our TH. Prince | 

purpose. If they would prefer ieee e heir disposal for the | of the valuable services rendered to the company by — 5, Sit | 

r vo conduct their operations from a Hussein Kamil, notwithstanding his many other duties. 
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John Rogers, needless to say, continues to manage our business in 
Egypt with the greatest care and assiduity. After stating that the 
( rect rs were pleased to announce that H.H. Prince Ibrahim 
‘ilmy had joined the board, the chairman concluded by formally 
moving the adoption of the report and accourts. 

Mr Edward Dicey, C.B., seconded the motion, which was carried 
unanimously. . ~ 

4 vote of thanks to the chairman for presiding terminated the 
proceedings 





LE ROI MINING COMPANY. 


rhe annual general meeting of the shareholders in the Le Roi 
Mining Company, Limited. was held on the 2lst instant at Win 
ester House, London, Mr Herbert J. Hill presiding. 
fhe secretarv (Mr Leonard (. F. Robson) having read the notice 
. the meeting and the auditors’ certificate and report, 
rhe Chairman said: Gentlemen,—I have to move the first reso- 
rion, Which is:-—* That the statement of accounts for the year 
ed June 30, 1901, now submitted, be received and adopted.” 
| regret to inform you that 1 am unable to address you at any 
ength, for you will see it is obvious that I am suffering from a 
and have almost entirely lost my voice. However, 
good deal that I wish to say, and 1 have written out a 
stetement which T will ask my colleague, Mr Stafford, kindly to 


ch 
ning 


iu 


re cold, 


there 18 4 


ead to vou, and I only hope that the statement will receive your 
earnest attention. I will now ask Mr _ Stafford to read my 
speech. 


“Mr Charles S. Stafford then read the Chairman's statement as 
lows :—-Gentlemen, you will notice that the resolution differs 
somewhat from the usual formula, for there is no mention of any 
report, the reason being that no cne of the present Board was 
n office during the period under review, and, therefore, we are 
nh & position to make one. It is also usual to issue the mine 
manager's report of the year’s work and progress ; our reasons for 
not doing so T purpose giving you. After the present Board was 
{ in August last we decided that simultaneously with Mr 
Frecheville’s examination of your property, the books of the com- 
pany in Rossland should be audited, and the Board instructed Mr 
Frecheville to make arrangements with the American representa- 
tives of Messrs Price, Waterhouse, and Co. to carry out the work. 
to the fact that the Rossland books had never 
previously been audited, but chiefly to the incompleteness of the 
ords there, the audit proved a long undertaking, and the accounts 
only reached the London office oa January 22, and for this reason 
t has not been possible to hold this meeting at an earlier date. 
Messrs Price, Waterhouse, and Co. have made a very full report 
on the accounts they have examined, and they call our attention to 
certain particulars of which I must inform you. Their report 
establishes the fact that the business conduct of your affairs has not 
been satisfactory, and it appears clear that ‘considerable sums 
of your money might have been saved, by the exercise of proper 
control. It is my duty to give you these particulars, but it is 
- part of my duty to criticise the work of my predecessors on the 
Board, and it would be unfair to do so, because many things 
Which how appear difficult to understand might lend themselves to 
the explanation of those who are responsible for them. Turning 
tor 4 homent to your auditors’ report, you will notice that the 
company’s debt_to the Bank of Montreal amounted at June 30, 
‘SUL, to £127.070 4s 6d advanced against matte in transit, matte 
ready for shipment, smelter by-products, ore in smelter-yard, 
and the ore in the dump at the mine, generally known as the 
oud class ore dump. The fact of your company being in debt 
to the Bark of Montreal has been the subject of much adverse 
criteism, but the critics have for the most part established little. 
A smelter usually carries a considerable debt, and it is perfectly 
egitimaty business for xt to do so. Take the particular case as 
" affects your property. The ore as raised for the mine is trucked 
tO Northport and there has to undergo the process of heap-roast- 
ng in the smelter yard, which occupies six weeks; it is then 
nod for smelting and is run through the furnaces; the matte 
i ae IS shipped to the refiners, and the proceeds eventually 
id thei way back in the form of a credit at your bankers about 
ur months from the time the ore is raised to the surface. It 
MOviously legitimate to borrow against matte in transit: but 
=" atge sums of money which have been spent on your property 
cht sole ownership of the smelting works and the 
itery have necessitated advances against the smelter by- 
p ucts, the ore lying on the roast-heaps and at the mine. This 
it TAY opinion, imprudent finance, and profits are now being 
ae a ae these items of debt. The_next thing your 
ihe foe A essrgasen to 1s the sum of £30,581 3s 3d deducted in 
perty Th ie © how a. nted to you from the cost of the pro- 
ee ee tount Is the estimated net value of the dump of ore 
— v v from the vendors, known as the second class ore dump, 
ve par as given to it before you acquired the property, 
i weading now as the only other dumps are the two waste- 
Guanpe, in both of which the ore is of lower grade. There is a 
it". See against this dump from the Bank of Montreal. 
Xe come to two claims made by your company which are 


&\¢ ed 


in part, 


Se 


lis uted. ans . ° : . 
an ‘ ind your auditors point out that mo reserve has been 


th ane the me The claim for £1.612 13s. 4d. was made by 

“etaport Smelter against the Great Northern Railway on 
to recover against the loss on three lots of matte 
Same month to the American Smelting and 


June 30, 1900, 
shipped the 
R 


<fning Co intr ai . . 

Creed \ oa and wrecked ln transit. It appears that the 
t Nort 1 . . 2 a 

with cir te a Railway dispute the claim. and it is doubtful how 

adbi an Oot it is re “overable. 


laims againes Le tee The item of £1,322 3s 4d represents 
ft ths anaes as ket toi No. 2, Limited, for the last 270 feet only 
- nown as the Josie Crosscut. whereas, as a matter 


fact, we clai ‘2 i 
traordinar tan & great deal more from them in respect of this 
rainary piece of work. 
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Anyone looking at the map issued ' one which might easily have been avoided. 


with the annual report could not fail to netice it, and even if he 
were aware that your property was located under the old mining 
law of British Columbia, commonly known as the Law of the 
Apex, which admits of a lode outcropping within your boundary 
being follow ed down to any depth, even, I say, if he were aware 
of this, no man with the most rudimentary knowledge of mining 
could believe this crosscut had been driven for the benefit of Le 
Roi Mine. But we are not asked to believe it, for. although it 
has all been paid for with yeur money, Mr Macdonald, who was 
then manager of both properties, states very clearly what his 
intentions were, both at the time the work was started, and again 
when it had reached its present stage. The crosscut appears to have 
been started in May, 1900, and in his report for the month of 


June, 1900, Mr Macdonald savys:—‘ This crosscut starts from the | 


shaft station on the 900 feet level, and runs in a northerly direc 
tion. The primary object of this crosscut 
country lying north of the Le Roi middle vein intersect, and 
thereby afford opportunity to undercut the north Le Roi vein by 
drives run east and west on it. The crosscut is then the avenue 
through which the drainage of all the workings on the north 
vein will flow, and through which all the traffic incidental to all 
the mining operations will be conducted. If agreeable to 
the directors of this and the Le Roi IL, this crosscut may b: 
extended clear across the claims of the latter company. It would, 
if thus run, intersect all the veins on this property——Le Roi IL. 

and would constitute a theroughfare which weuld afford ample 
facilities for the drainage. ventilation, and traffic for the mining 
operations necessary in its immediate neighbourhood.” Again, in 
his report for the year ended June 30, 1900, he says, in speaking 
of the old shaft from which this crosscut was made:—‘“T have 
mn view the probable vse of this shaft for the operations of the 
mines of Le Roi II. through it, as by extending the north crosscut 
from the 900 feet level all the veins traversing the property (Le 
Roi IT.) would be cut, and could be developed most economically. 
All the machinery, shaft house, ore sorting arrangements, and 
tramway-railway which is now accommodating all the traffic of 
Le Roi would be available to turn over for this purpose as soon 


as the new plant would be installed on Le Roi.” Here 
we have Mr  Macdonald’s written statement of the 
objects he had in view when this work was started. 


If we admit that he started it in the interest of your company for 
the purpose of locating the Le Roi North Vein, and I confess I 
tind it verv difficu't to admit even this, because at this time Mr 
Macdonald assured the directors that his object in sinking the 
new main shaft was because the old one was badly located, and 
the ore bodies could be more conveniently and economically worked 
from the new one, and therefore it seems difficult to understand why 
he shou!d crosscut from the old shaft at all; but I say if you admit 
that he did so, it also seems quite clear that the extension could 
only have one object, and in his report for the month of November, 
1900. that object is very clearly stated:—‘t The Josie Crosscut is 
being driven north towards the Josie and No. 1 claims, but no 
vein has been found since that reported in October. The object of 
this crosscut is to drain, ventilate, and develop the veins of the 
Josie and No. 1 claims on this level. The crosscut will, at the 
same time, afford access to the workings of these mines through 
the Le Roi Shaft, from which the ore extracted from these veins 
may pass to the surface.” Again, when the work had reached its 
present stage, he “This crosseut was driven with the 
intention of exp'oring the property of the Le Roi II., and of 
eventually becoming the thoroughfare through which all the traffic 
incidental to the mining operations would pass.” The object for 
which the work was done is beyond dispute, but the Le Roi IL 
disputes the claim for payment on the grounds that their Board 
was not informed that it was going on, and had therefore no oppor- 
tunity to sanction or veto its construction. When we take into 
consideration the fact that the two companies were “ friendly 
brothers under one roof” (if I may borrow the expression) ; that 
two of the origina’ directors of Le Roi No. 2 had official knowledge 
of the reports written by Mr Macdonald, who was then managing 
both properties, that these reports contained the extracts I have 
read to you, and that Mr Macdonald went on with the work in the 
belief that the directors of Le Roi No. 2 were fully aware that he 
was doing so; when we consider all this, it is impossible to accept 
such defence, and while we are not anxious to quarrel with our 
neighbours over a dispute which is a legacy inherited from the 
time when the management of the two properties was so much one 
that it is extremely difficult to separate the details now ; stil, we 
feel it our duty to press a claim on your beha!f for an equitable 
cettlement of this matter. The adjustments at June 30, 1900, 
are fully set out in your auditor’s report, and do not, I think, 
need any explanation, so the next point on which I wish to 
claim your attention is the payment of £2,061 17s 1d, made 
on account of the purchase price of the Rossland Miner. It appears 
that our manager entered into an agreement for the purchase on 
behalf of the company of a newspaper published in Rossland, 
called the Rossland Miner, and ow June 4 last paid the sum men- 
tioned as the first instalment of the purchase price. No know- 
ledge of this transaction ‘reached the directors until some months 
‘ater, when it was disclosed in auditing the accounts received 1m 
August. The manager was asked for an explanation, and he 
replied that he had acted in accordance with instructions received 
from Mr. Whitaker Wright, but that gentleman denies having 
written any such instructions, and says the purchase was authorised 
by the board of directors when the manager was on 4 visit to 
England in the autumn of 1900. In either case the ownership of 
the paper was not, in our opinion, desirable, and we decided the 
first loss to be the best, and have allowed the contract to become 
void by default. The loss to your company of £7,488 9s 5d, 
amount due by the British America Corporation, appears to us 
On this Messrs Price, 
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Waterhouse and Co. report to us as follows :- 
was incurred prior to June 30, 1900, 


| Le Roi Mining (2.. 


This indebtedness 
and as at that date the 


British America Corporation, Limited, and paying monthly for the 
same, there appears to have been no reason why, under proper 
management, the amount should not have been satisfactorily settled 
in account.” Your auditors also point out the possibility of sub- 
stantiating a claim for about $15,000 in respect to overcharge 
| for stores. Messrs Price, Waterhouse and Co. say :-—* Claim 
| against Rossland Great Western Mines, Limited. From March 1, 
1801, to September 30, 1901, during which period the Kossland 

Great Western Mines, Limited, conducted the store department of 
| the Le Roi No. 1, the Le Roi No. 2, the Rossland Great Western 
| and the Columbia and Kootenay Mines, we are informed a profit 
| of about 20,000-00dels was made by the Rossland Great Western 
on stores. Inasmuch as the arrangement under which the store 
department was conducted was intended to be for the benefit of 
| all the parties named, and inasmuch as the Le Roi Mining Co. 
| purchased about three-fourths of the stores, we think this company 
| might substantiate a claim against the Rossland Great Western 
| Mines, Limited, for about $15,000 in respect of overcharges 
} for stores.” If it is not possible to recover this amount, it is 
{| obvious you were made to buy your stores in an unfavourable 
{| market, and affords another example of the friendly brotherly 
1! relationship which generally resulted to your disadvantage. It 
‘| would be interesting to know what profit the British America Cor- 
|} poration made out of stores supplied to you prior to March 1, 1901. 
The balance-sheet and profit and less account are made as clear as 
| possible, and I don’t think require any further explanation, but 
‘| i will give you the approximate financial position of the company 
4" at December 31, 1901, which is really of greater importance. I, 
i, however, any shareholder wishes for an explanation of any of the 
{| items contamed either in the balance-sheet or the profit and loss ac- 
;} count, I should be very glad to give one. Going on to consider 
| the mining and smelting operations for the year brings us face to 
face with the unfortunate strike which has so seriously disturbed 
1] the progress of work. True, though the strike originated at the 
| Northport smelter in May, the work at the mine was uninter- 

rupted until the beginning of July, and, therefore, does not actually 
| come into the period under review 
; Yet one was 
| simpler to 


, so far as the mine is concerned, 
ously the outcome of the cther that it 
speak of them as one. 


so obv will be 
There have been many rumours 
that this strike was brought about intentionally by ‘your late 
general manager, and those rumours are, in my opinion, so abso- 
lutely incorrect that 
labour 
your ¢ 


is Only falt 


’ to remind you of the series of 
troubles with which Mr Macdonald had to deal. When 
ompany commenced its mining operations al] its employees 
worked ten hours a day, the standard seale of wages being $3.50 
for skilled miners and $2.50 for labourers. The British Columbia 
Parl ament passed the eight hour law, reducing the hours of Jabour 
from ten to eight hours a day, but all mining companies in Rossland 
including Le Roi, continued to pay their employees the same rate 
for eight hours’ work that they had previously paid for 
m the Miners’ Union demanded that the companies 
contract and insisted that the standard scale of 
d for ei in the mines, 


ni wages 
ten 


Later 


licly +} 
ish the svVstem 


es be pa t hours spent 
work was done during this time. ‘lhis was granted 


Le 
wa; ght 

amount of 

but it was soon found by the mire-owners that working expenses 
; 


no matter what 


were increasing at so alarming a rate that they must take some 
r their protection. The companies were opposed to a 


and adopted the contract system. It 
announced 1 
operated henc: 


attion i 

teduction of wages, w 
as 
the mines would he 
system as far as would be 

Tr : 7 » . 

This the Miners’ Union opposed, and de- 


: in e nsequer ce ot W h ch your mine was shut de wh 
ior sixty-six dave 


accordingly to 


forth on the 


the miners that 
contract 


convenient to do so 


clared 


. str ke, 
viz... 


} 
then reed to 


from February & to April 16, 1900. The 
accept the company’s proposition, 


to work. Fr 


rated 


| Miners’ Union ig 
and allowed ts ™ mt t 
! al d nembers to return mm that time until 
ith Like ui eu il 
— Was ope under the system 
rith bot) ‘De 
both parties. During this 
larve sums \f our — ss : ing His period 
a ‘ you money ‘were spent for 
mine, 
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» Over 
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July 12, 1901, the mine 


ict 
pparesat satis 


contrat 


Taction to 


‘ .. } 
» nereasing ths 


the purpose 


+} 
1e 


outyat if your 
amounting ft 
expensive-—-alterations were ny 
when the strike oct urred at Northport Th 

4 rt . s 
the trouble appears to me 


of your smelting works. 


capacity 
and these 
completed 
? + 
original cause of 
nd 1] jou? Mr Macdonald 
an nave no douht with quite aE i 
feason, that there were in his employ at the + sufficient 
few who were acitatines ¢ ee rhe sme.ter a certain 
; re agitating the minds of their fellow-w: kers, and 

a | BOSE rkeTs, an 


: were Ekelv to cause trouh) H lingly a 
3 l iblé »> aceordingiv di« j j 
| with the reen!+ that ¢} ps ugly dispensed with their 


eohaeaiws #i0U,UUU, 
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to have been as follows 
seems to hav: 


thought. 


t 
SPTvVices, 1 iY 


Union demanded their reinstat: ment 
strike was then ordered 
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rat the Nerthport Mill 


oa lL and Smeltermens’ 
This was refused, and the 
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i. There is no doubt whatever +} 
aac Se i hatever thi e 
strike of miners Which subsequently occurred R : _ at th 
. ; il i ossiam ¢ 
sympathetic strike. Though it won! ; a i ind Was a 
k a tnt OU ASSUTY! CIV lave come some 
eCak at that particular tme was <olely ¢} ! 
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; which they 
» dictate to us whom wi should Sane 
. Muy Houid ¢€ oy 
and whom we should no employ, the result would } eo : 
: + il reSUIT r< i i! > by) 
} most serious in the future operations of vour ee on oe 
- fr fot rons of your property. A fair 
Gay s wage for @ fair days work is a principle with which I am 
i sure you have no wish to d'sagree but ener “ 9-day 
‘| ong hs on - , sureiy We must he wer 
i} mitted to decide to whom we should nd wi a 
t 7 re ui and what we 
ii consider the fair dav'’s w rk. Without oe 
rae ga : , u interference 
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| year’s transactions ; 


| your auditors will only allow £2,556 15s 3d to be reckone 
| profit on this account for the year in question. It is obvious th 
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me give you our reasons for not placing bef 


j ciore y 1 Ter 

of Mr Bernard Macdonald for the year ended Juncé 2 You + 
remember that when we issued Mr Frecheville’s cabled vernon, 1 
gave you the date on which Mr Macdonald’s report 


the London office. Within five days of its 3 wied: @he aon, 


r pt the ext 
ordinary general meeting of shareholders was hi At 4 
meeting the shareholders appointed Mr Frecheyille a 
an instructed him to visit and report on your é BR 
i? 


. p 
Mr Frecheville left I studied Mr Macdonald's re, 
greatest care; the more I studied *t the more I doubted ens 
senting the true position of the company, and I was most strop 


of opinion that it would be wrong tor us to issue a repert pe a 
ing the correctness of which we had grave doubts, and it woul, 
impossible to issue it with a note of warning if we | any 
tention of retaining Mr Marcdonald’s services. I assure’ x 
that had this report been fully substantiated by ‘Vy 
Frecheville, the man you ycurselves — elected 
exam'ne and report on your affairs, I should still fe 
considering all the circumstances—we were fully justified in awair 


ing his confirmation before issuing the report of a man of whoy 
we knew nothing, of whose report we could form little judgem: 
except that your auditors referred to accept the accounts wh 
accompanied it, accounts on which the whole valu report 
hinged. Unfortunately, Mr Macdonald’s report has not beey 
substantiated. The principal items of interest in any annual rep 
of the operations of a mine are:—(1) The profit made on + 
(2) the tonnage and value of ore developed 
for future treatment, and the value of the unrealised assets. ¥M 
Macdonald, in the report we withheld, made his profit rather mor. 
than double that which has been established by your auditors 
His estimate of the tonnage in sight is about three times that giv 
by Mr Frecheville. And the value of the unrealised asset: 
gives us is contradicted in the report of Messrs Price, Waterhous: 
and Co. The first of these three essential differences is establish 
chiefly because Mr Macdonald credited profit and loss 
with over £40,000 on account of the second class ore dumps, 


mt th 
OL Cie 


vecounts 


mining accounts for the year could not fairly be credited with the » 
value of an ore dump which had been there for years, and because 
makes out his working costs per ton of ore treated to have b 
$9,344, while Messrs Price, Waterhouse and Co. state them to hav 
been $10,724. The secona diffeyence occurs in the estimate of 0 
in sight in the mine. If you compare Mr Macdonald's estima 
with Mr Frecheville’s you will find that they chiefly disagre: 
their measurements of the ore contained in the middle vein ft 
the surface to the 450 feet level. Within these limits Mr Macdonaid 
states in his report there are over 200,000 tons of ore on an averag 
assay value of $12.50. Mr Frecheville says :—‘‘ Between the of 
feet level and surface the ore bearing ground is all worked ou 
with the exception of three small blocks to the East of the od 
shaft, containing 21,540 tons, of an average assay value of $10.1 
Between the 300 feet and 450 feet levels there is no pay ore lef 
when any ground is standing the values are practically nil.” W 
all know that estimates vary according to temperament, bub cal 
this possibly account for such a wide difference ax we find her 
And now, as to the value of the unrealised assets which includ 
the matte in transit by-products at the smelter, and the or 





the smelter yard. Messrs Price, Waterhouse and Co. rep 
to us as follows:—‘‘ Over-valuation of matte In transi 
$2,127.28: difference in stock or smelter by-products (cou 
sisting of sows, bottoms, low grade matte and flue dirt 


$16,749.00. In addition to the above, our adjustment includes 
an amount of $10,021.00, added to the smelter valuation tor n° 
apparent reason. Difference in stock of ores: ‘We have caretuly 
examined the valuation of the stock of ores on hand at June “4 
1901, and have checked the quantities where possible with 
records of the smelter. So far as can be ascertained, th: : 
appears to have been carefully taken at the smelter, both a 
regards quantities and average assays. The difference, powers 
between our figures and those of the books appears to aris 
mainly from the excessive valuation of the ores by the manag” 
ment at Rossland. We note that the Smelter Stock Sheet render 
to the Rossland office values the ore at $418,180.46, which ¥ 
increased by the management to $555,821.37.” So that it seem" 
that, apart from any difference in the method of valuatiol 
adopted, the management at Rossland increased the unreais’™ 
assets by about £30,000 in excess of the values rendered on <i 
Smelter Stock Sheets, and these adjusted values are rn 
in Mr Macdonald’s report. These are most serious charges — 
by independent auditors, and lead to the conclusion that Mr Ma 
donald’s report was most misleading. and only confirms my opinion, 
that we served vour best interests in refusing to place it m ona 
hands, Mr Macdonald is no longer in charge of your prop ty, 
is not my intention to further discuss the details of his man —_ 
He was obviously in an impossib |: position as genera. — 
of several companies whose interests had ceased to be ident 
Was on this account, if on 
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no other, to vour inter 


and 
iii 
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your mine should be placed under separate contro! I ‘have J™ 

read Mr Maedonald’s circular tou vou written as 4 cw : 
Mr M. Frecheville’s report. With ‘the persona! dispute I nave 

‘ n ern; the circuwar seeks to establish the fact thal Mr Free 

" is altogether wrong in his conclusions on th van echt 
prospects of vour property, and the writer is altogether ©) 

I can only assure you I most devoutly trust this may preve 
the case, But in my opinion it would be unwise to build our Ho} 
too high upon Gentlemen, this brings me to a pol eo 
history of your affairs from which I can speak with gre’ o.. || |! 
dom, and for w hich I am prepared to take personal ea i ri] {| 
I am aware that I address you under one great disadrante® ount i 

there is no greater sin for a board of directors to have to 8 {! 


pane rts on — o Nee een —e 
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i in the pres i , : 
+. But surely we are not responsible for this. If 1 under- 
aright, you appointed Mr Frecheville to report on your 


erty in order to discover the truth, When the truth came 
. Lot what you expected, not what any of us expected, and 
was genera! dissatisfaction and disappointment. If you 


we have misled vou in any way, have misrepresented the 
vour affairs, have withheld anything from you, then you 
istaken; if you think we should have withheld some things 
we they did not turn out as favourable as we all hoped and 
_then vou are mistaken in us. And, after all, is the truth 
§ ! eadful? Ir ally don’t know what was generally expected, 
i do know this, that exaggerated hopes have given place to 

a would a._most think Mr Frecheviile 

,demned your property altogether. Instead of this being 
se. he te'ls us there are in sight above the 900 feet level in 
ures half-a-million tons of ore of good smelting grade; 
the best values are at the 900 feet level, the 
st level as yet opened up in the mine; that the mine is 
yuipped with a plant, which wil ensure 
| work ; that the smelter is well constructed and up-to- 
nd requires but little furthe: capital expenditure upon it; 
finally, that the labour troubles which have been so serious a 

ar to progress in the past are not likely to recur. Is all this so 
idful? Gentlemen, it is a very pleasant thing to see the 

in of a company bubbling over with enthus'asm, but there 


yiggerated Tears, and one 


first-class 





» reason why he should allow his loyalty to run away with | 


1dgment, and I have no intention that it shali be so in this 

[ am most anxious that you should grasp the true state 

ur affairs, and I am speaking with that one object constantly 

re me. The future of your property depends on economical 
working, the cutting down of expenses wherever possible, and 
rable developments at the lower levels. 
have a thoroughly sound miner, a good organiser, who will 

ce working costs to a minimum, and he will undoubtedly 

ke advantage of those aids to economy which Mr Macdonald 
ms to have left him. His mining costs are already coming 
n, as you will have seen from h's monthly reports, and a 
great economy will shortly be effected at the smelter when we 
rely on the Crow's Nest Coalfields for our coke supply. We 
expect from this course a saving of quite £25,000 a year on the 
bill. <A shilling per ton means £12,000 per annum on present 
ut. A rumour was not long ago freely circulated to the 
effect that the Bank of Montreal intended calling in the loans 
inced to your company, but in this there is not one word of 

ith; on the contrary, the bank has assured us they are per- 

| fect_y satisfied with the postion of the account. Looking at our 
k indebtedness at December 51, 1901, it would at first sight 
wear as if our financial position were getting worse rather than 
eiter, as the actual amount owing to the bank at that date is 
£218,483 1s 10d, as against £127,070 4s 6d at June 30th. 
litterence is caused by the amount of matte in transit and at the 
iter, against which the advance is made. Thus at June 30th 
matte only amounts to £6,566 9s 8d, whereas at December. 31st the 

i of the matte on hand and in transit is £134,802 4s 6d. In 

|| other words, while the debt has increased £90,963 6s Od, the 
|| value of the matte has increased £128,253 14s 10d. It was 


wing to a dispute with the refiners that the 

te accumulated to such extent at the smelter, 

|} and it, of course, stands to reason that so long as the 
i} latte accumulates sa does our debt increase in proportion. There 


i separate advance from the bank against the second-class ore 
| up, Which amounts at December 31st to £19,695 2s 1d. The debt 
we chiefly anxious to wipe out, however, is the balance owing 
}| to the bank advanced against sme.ter by-preducts and the ore in 
smelter ward, which at December 3lst amounted to 


In Mr Mackenzie | 


| desired would b given by Mi Fre heville. 
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of ti snares of the company whose affairs | made on the other side was done by Messrs Price, Waterhouse 


and Co., because he should hardly look upon that firm as being 


} 
Valuers of ore 


Mr Drake said that if Mr Frecheville was present he felt sure 


j ; } .. 3 - 7 ’ ; 
' the shareholders would be glad to hear anything thai he had to Say 


Mr Newcome asked whether the item of £38,000 of Rossland 
debtors was i 
Mr Bradlaw asked what, in the opinion of Mr Fiecheville. was 
the life of the mine. 
Mr Roe said ihat the item of £1,145 for rates and taxes seemed 
mmount, as did also the sum of £1,615 for advertising 
Phen the om of veneir ul expenses, £588, ought to be 
The totai « xpenses In London amounted to £5,400, and 


iV, that 


a Sound asset. 


rether a large 
in Londen. 
explained. 
it seemed to him, considering the position of the compat 
some economy migit be effected in London as well as in Rossland 
Mr Bigg asked whether it was true that Mr Whitaker Wright 
received £50,0U0 for underwriting the shares of this company, and 
if so, did that money come out of the Le Roi Company’ 
The Chairman, in reply, said that the first question asked by 
Mr Ritchie was why the debt to the Bank of Montreal! had gone 


up between June 30, 1900, and the end of the year. He though 


‘ 
} 
| 


he had made it quite ir that that was due to the accumulation 
f matte, and the mv ney Was lly the working expens of the 
mine. 

A Shareholder: Will vou tell us what the monthly protits were ? 


The Chairman replied that the monthly profits were being pub- 
lished from June to September. With regard to the profits from 
December to September the Board had not tried to work these out, 
but the monthly profits were now being given, and they wet 

published the day before yesterday, ard the last return was £9,700 
With regard to the suggestion of amalgamation, that was a sub 
ject which had never been discussed by this board with anyone. 
Hear, hear.) The valuation of the ore by a different managei 
it the smelter, Mr Sontag, and any further particulars that were 
The Rossland debts 
consisted chiefly of money owing on balance by Le Roi No. 2, 
and the Rossland Great Western mines, all of which had since been 
paid. With regard to the life of the mine to the 900 foot level, 
that was a question which Mr. Frecheville would also answer. 
Messrs Price, Waterhouse and Company were not the auditors 
of the company, but it was thought desirable to have independent 
men to conduct the audit on the British Columbia side, and there 
fore Messrs Price, Waterhouse and Company, who have Ameri- 
can representatives, were asked to undertake the work. Particulars 
as to the result of their audit he had embodied in his speech. With 
regard to the London expenses it must be borne in mind that though 
the offices passed them £1.000 a year, they had three other com- 


€ 


| panies who paid for accommedation and clerical work done a sum 


But the | 


of £300 a year between them, so that really as far as rent was 
‘concerned he did not think the company could be run cheaper. 
This arrangement came into force after June 30, 1901, and 
therefore did not appear in the balance-sheet, As to the question 
as to when the dividend would be paid, what he really said was 
that it would be necessary to relieve the by-products at the 
smelter, and on the ore lying in the roasting yard from debt. It 
seemed to him to be sailing close to the wind to borrow on 
that, but it was explained why it was done—it was obviously 
necessary at the time—but it was their duty now to pay off the 
debt before any dividend was paid. That amount was, he said, 
something over £60,000, and if they went on making a profit at the 
rate of £9,000 a mont! 
take to clear it off 


1 an easy sum wou'd show how long it would 
‘They must remember at the same time that 


| their profit depended largely on the price of copper, a rise of 1 


|| #09,984 18s Cd. So soon as that amount is paid we are in a 
|} ostion to devote future profits to the payment of dividends, 
|} ‘ad while you naturaly ask us how long this is going to take, 
is exactly the question we cannot answer you, because the 
| ROUNnt of actual proht we make depends so much on that very 
ible quantity—the price of copper. But I may tell you this, 
as Deen decided by the board, and Mr Mackenzie has been 
‘structed to furnish the necessary details, to publish in future | 

ae following particulars monthly :—The number of tons shipped 
mM the mine to Northport with metal contents; the number of 
‘solid to the Trail smelter with amount of profit; the number 

~~ Fh treated at Northport; the number of tons purchased at 


aport; the amount of matte shipped with 
'Y expenses at the mine; the monthly expenses at the 
ter; the standing charges; the estimated profit for the 
operations. You will then be able to see for yourselves 
is going on, and will be able to calculate for your- 

*s how long it should take for us to be in a position to declare 
‘idend. IT may tell you that development work at the mine 

ing pushed on with all speed consistent with efficiency. Con- 
‘ have been let to sink the main shaft a further distance of 

ind to drive the 1050 feet level 300 feet, and vou will be 
rmed of the dey elopments as they occur. Shou d these 
— nis prove of a satisfactory nature, as we have every 
‘shall ie ‘* —y, may, the future of your mine is assured, and 
aac "Ep oe forw ard to many years of profitable work. 
~ » * Wil hot detain vou further, but before putting the 

‘on to the meeting I would invite any questions from share- 





ty What 


et 


s 


| Mr a eae a resolution I have read. 

|| Mr Ritchie ae sek beac the oe 

| nad Ty m the bank. Thera Sette ae oe ane 

|| Amalgamation, and he should like to have an authoritative state. 

| rom the. oc eee e to have an authoritative state- 

( Seidieae —— as to whether there was any truth in | 
Pee ee to know whether the valuation 





ee ee “Sen 





ee 


values; the 





cent. per lb would make a shilling a ton difference in the 
profits. There was a question as to whether Mr Whitaker Wright 
made any profit out of underwriting this company. He knew that 
neither Mr Whitaker Wright or anyone else made a shilling out 
of underwriting. He would now ask Mr Frecheville to address the 
meeting. 

Mr Lionel Harris, interposing, said he would like Mr Freche- 
ville in his remarks to answer a question that interested a great 
many people in that room whe would be only too glad to hear 
an explanation, and he hoped a satisfactory one, of the leakage 
of the main point of Mr Frecheville’s report, which oceurred in 
London some six weeks before his report came to hand. During 
that time he understood that the directors were repeatedly cabling 
to Mr Frecheville to know if he could not give them something 
to tell the shareholders, as the shares were falling during that 
period. Mr Frechevilie’s reply was that he could not possibly 
give any details whatsoever with regard to his report, and did not 
do so until the report was received on December 4th. Dumng 
that time, a period of about six weeks prior to the report being 
received, the whole of the main points of Mr Frecheville’s report 
were known in London, and were causing operations on the 
market. 

Mr Frecheville: I think the first question asked was by Mr 
Drake, who wanted to know something about the mine from me 
In my report dated December 4th, which had been circulated 
amongst the shareholders, I entered fully into every question 
concerning the mine. its possibilities, its capabilities, and its 
management, and I do not know that I have anything further to 
say that would not be a recapitulation of that. Another gentle- 
man has asked about the life of the mine. It is impossible to 
tell you that; the ore in sight in the mine above the 900 feet 
level is 484,000 tons, or was at the time of my visit, but the 
ninth level had not been completely driven. When it has extended 
to the limits of the ore bed it will probably, most probably, 
expose a considerable addition of ore to that. How much no one 
can say in a large vein like that. Roughly speaking, there are 
about 400 feet to 500 feet to drive to reach the limits where the 
ore was found. The other levels are fully developed, but the 
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| secan eames : | 
|} ninth is not, and that may possibly add considerably to the ore | fifty-one cents. I also mentioned the report of the year oor gs 
\| reserve if the ore beds found in the levels above hold down. | !t should have been 1900. The ore stocked at the snelron 
|! Probably it would add 100,000 tons, but you must only regard difficult to estimate, but we did our level bes: eatin ae ate 
il thet on a shot. 7 © should say that the ore stock has alw MVS turned out of e t | 
' Mr Bradlaugh asked if he was to understand that when the | than the estimate. The sampling plant at the Le Bo: one 
| 500,000 tons was exhausted the mine would be done for is an old one, and very igaccurate, and the result x that a. 
ti Mr Frecheville: It will take about two vears to exhaust it, | end of every year we have more values than we had anticiyssca 
|| and, in the meantime, a lot of development work can be done. Mr Bradlaugh: How do you estimate the ore jy ght \ 
(| The vein is going down strongly, and is carrying ore into the | S@Y there is three times more then Mr Frecheville does 
i ninth level; a very good quality of the vein is variable, and Mr Macdonald: He Says there Is none vbove the 300 feet lar 
1} varies from 6 feet to 100 feet There was a gentleman made a I cannot und: rstand why he says so; I went there wit apn 
1! remark about information which had leaked out in London, and | ok him into a stope 50 feet wide ; I expect that w . . 
1] caused market operations, information that was practically the wartate. We have ore on the surface and the good ore on } F 
i} same as that contained in my report. That I know nothing about. | SoU feet level, which ] expect will come to the surf | ; 
i; All I know is that the first information I sent to London, and | ©V¢Ty reason to believe it. 1 
1 that vour directors had anv knowledge of, I cabled on Novem- | A Shareho'der: But that would not give vor n tons : 
|| ber 25th. Previous to that date I had not cabled even to the Mi Macdonald : No, that is one item s 
i} directors anything concerning the value of the property, because, Mr Frecheville: As regards Mr M wedonald’s sm o} 
i} until my sampling of the mine was finished, until the main ques- | T@Pport. I beg to say that I take nothing trom it: it is absolute 
i! tion I had to go into was concluded, and until I was in possession | Ue. As regards that gentleman's insinuations that J am a dire 
| of the fact, I did not wish to give any opinion, nor, in fact, was 1 | Of @ company that deals largels in mining shares, a1 Lt one of |] 1 
\| able to. But I have been told since I came to London that | ™) employed was eee engineer of that company. + | 
i! there was a very large amount of selling of the shares by people , #s!NUation heing that the company ‘have been dealing | 
i; acting on information coming from Rossland. All I can say is shares, even th ugh I had not been myself, T wil pay X penises 
\| that there were people in Rossland—the late management, for | Of any firm of auditors in the City of London who Vall 
|} imstance—-who knew exactly what the position of the mine was. | He books o that company for the period hecessary to see if 
|} 1 do not mean to say anything of that kind happened, but there 7 One singie dealing, one way or other, in the shares of 
\| were people who knew the position of the mine. Anyway, no Lie Roi mine. (Hear, hear.) Phat is an offer: Tx with |] 
i} information came concerning the mine from myself until this a Any hrm of auditors can audit the books of the Mines 
| cable of November 25th to your directors. Selection Syndicate. : 
| Mr. Bradlaugh: I did not infer that the cables came from you, lhe motion for the approval of the report was then put 1} 
{| but perhaps there were people connected with your examination carried unanimously. s 
|| from whom it may have come. The Harman : There are now three directors on the by 
1 Mr Frecheville: It was impossible; no one knew the assay and, accord’ng to the Articles of Association, I retire by rotation, || J ; i 
| results except myself, and there was not a s‘ngle person who and offer myself for re election. Mr Stafford was elected to the |} J ! 
1] knew the details until I, myself, made up my report and handed board under circumstances of which you are aware, but his|| | . {i 
| it to the directors. election has not been confirmed. No nominees have been received | 
| Sir H. W. Tyler: I should like to ask if Mr Frecheville has any | from shareholders as to new directors, and, therefore, I propose to || 
remarks to make with respect to Mr Macdonald’s criticisms of his | bring forward the names of two gentlemen, Mr Edward Ernest || 
| report | Jewell, who is a large shareholder of the company, and Mr | } 
] A Shareholder: I should like to ask Mr Frecheville if he con- | Charles Preston Dickinson. Our reason for nominating that |} ! 
|} sidered that he took out a sufficient quantity of ore to make a fair | gentleman is that he is a director of Le Roi No. 2, and we think i 
sample, as the late manager, in his circular, says that Mr Freche- | ! @ good thing that one director should be a director of both 
ville took a very small portion to taking samples from which was | Companies. : 
not a fair way, and that if he had taken a larger sample it would | Mr Stafford: I move that Mr Hall be re-elected a director 
have given more favourable results. 


t nee to me. Mention has been made about 
ij the oid dumy Since your company took it over I think there 
| must have been at least 30.000 tons of ore put upon it during the 
{| fourteen months’ work, so that there is a great deal more than | 
‘i } J r . 

i} when the OM pany took Over The muineé That aump was never 
1] taken into the x ks ind we h ito % something with it It 
{| was never taken into the acc ts until we took it in. We men- 
i -* vsalayl , ‘ . } 

i} tioned particulariv in our accounts the y lue of the dump iS we 
i ‘ - , , 
ii] thought, and we placed a very low value on it. Referring to the 
if ric ter} es Se timate ‘ . 

1 Pri e. Wa nou ind C'o.’s es lmate on tha ump, I may sav 
{| they sent two a nlitors out ware, nice young men, twenty-six 
i » . ‘ . . bee - 

1 or so N ‘ s ‘ age, P obalby ’ i iftants, t s for estimat 
i} ng the ile Of a adumyp they did not know anvthing i vl} about 
g at | abou 
1} it; that I am quite certain a j As to Mr Sar ww. he never 
}; valued that dump. I was there and walked over the on d with 
ii bim, but he took no sa nples y i It's a dump of 1 100 

‘ : , re a - } ' 

|, tons of so of ore, more ss. It is piled up on irregular 
1} ground, and Mr Sontag could not estimate 

ij Nharehoalder ‘ hont +3 

1} A Shar = What about © purchase ¢ e old and new 
1} useless machinery? 

Macdonal tell you the: 

| Mr lacd paid : 1 eli you there was not one dollar's worth of 
i achibery purchased that was m ne skary That mach nervy was 
i} new machinery purchased to su +} ent, 

it . } u ippien it ect machinery. 
ij} Everyone knows that ele power is La hie out. and this 
1 - ~ u ATi¢ tali3 
} machinery was to guard rainst t ment } 

y iga ha I mentioned that in my 
i riticism that I have sent o1 I should like her a 
i : . A Ould Like here to say that I 
|} made one mistaxe in that criticism. I said th f 

| + _— i the saving of expense 
} WA Off GOLA SIXtV-one cents. wheresnc it should | 

° ’ ul ‘ UiIGd i 
pllnmaas 


| 
| understand also that a man he employed is also engaged by that 
: 


cnncceanatanatia i eee 


with respect to Mr Macdonald's criticisms. 

Mr Bradlaugh: This meeting is not summoned to consider Mr 
Macdonald’s report, and I ask your ruling, Mr. Chairman, on that 
point. 


The 


Chairman: 


| 

| ; . 

| Mr Frecheville: I have been asked if I have anything to say 
1 


I do not think any personal dispute between 
Mr Frecheviile and Mr Macdonald has got anything to do with 
this meeting whatsoever 


Mr Macdonald rose just now to speak, 
and if he has anything to say and you wish to hear him, now is 
the opportunity 


Mr Macdonald: I wish to make a few remarks so as 


to give 
information to the 


shareholders and also in justification of myself. 
Mr Frecheville has made a remark that all these facts known about 


| 

| the Le Roi were known to the late manager, the inference being 
{ 

' 


that possibly the late manager had been cabling to London for 


information. That is fact; 1 


very wrony, 


and 


belief in 


is not a 


the 


never 
sent a cable about the mine. My mine remains 


exact y as 1 put in my report, nothing more or nothing less. Since 
] came to La ndon l have been told that Mr Frecheville is the 


mManaginy director in a 


clusively with 


mining 


Shan k 


company which deals almost ex 


mining the Mines Selection Company. 


company as consulting engineer 


: Cries of “ Name Mr Jenkins. 
T also understand that the other man who helped Mr Jenkins to 
sample the mine is also an employee of the 

pany. 1 merely mentioned the fact as information given to me 
since I came to London, and I mention it only be 
ville has made a reference ¢ 


Mines Selection Com 


lave be n Ons dollar 


1use Mr Freche- 


Mr Frecheville seconded the motion, which was agreed 

The Chairman moved that the election of Mr ¢ 
should be confirmed. 

Mr Frecheville seconded the motion. which was carried 

fhe Chairman moved that Mr Jewell be elected a director. || 

Mr Biackthorne seconded the motion, which was carried. 

The Chairman next proposed that Mr Dickinson be elected o|| 
director. 

Mr Lewis Aarons seconded the motion, saving he was sure M jj 
Dickinson would be an acquisition to the company, not only for 
his great knowledge of mining. but 


knowledge 0! 
machinery. 


also for his 


The motion was carried. 

Mr Lionel Harris proposed, and Mr Lewis Aarons seconded, th 
reappointment as auditors of Messrs Fords, Rhodes and Ford, but || 
after a short discussion the propesal was rejected by 
of the shareholders present. 

Messrs Price, Waterhouse and Co. were thereupon proposed 
auditors, and duly elected. 

A vote of thanks to the 
thi proceedings. 


ub mapority 





chairman and directors terminated 





NORTH MOUNT LYELL COPPER COMPANY, LIMITED. 
The fourth ordinary general meeting of the shareholders in 
North Mount Lyell Copper Company, Limited, was held on 
18th inst. at Winchester House, London, Mr D. J. Mackay pre 
siding. 
The secretary (Mr Thomas Urquhart) having read the notice 








| convening the meeting, and also the report of the auditors 


The Chairman said: Before proceeding to make some remar&s 00 


| the report, balance-sheet, and revenue account which are beior™ 
| you, it is necessary that I should explain how it comes 


nes that I 
occupy the chair to-day. My colleagues have asked me t under: 
take the duty in consequence of the retirement from the compan’ 
of our late chairman, Dr Jacks, and the absence in Australla © 
Mr MacDonald, our deputy-chairman. I think it would be Dé 
that I should let you know, in Dr 


Jacks’ own words, 

i : fron) 
reason why he has found it necessary to resign ‘ron 
board, 


notwitkstanding his large interest in the 
The letter stated that business engagements prevell 
Jacks from attending to his duties on the board, and eras 
to the large interest he retained in the company. Mr Ma va 
your deputy-chairman, arranged to go to Australia in /ule — 


s 





On the eve of his departure he heard of the sudden and very UNE |) 
pected death of his partner, Mr William Lynch, who was ms | 
chairman of our local board. Mr MacDonald has been detainet "| 
Australia longer than he expected; but he has found time t ie 
the mine and inspect the company’s undertaking general's ae 
colony, and has been in constant communication with the direct)” | 


since his visit to the field. In the absence of Mr Mac! ons 
colleagues feel that their proper course, under the CECT e est 
is to postpone the question of the appointment of a new ee alee 
until after they have had the opportunity of ascertaining his ae 

on the subject. Turning now to the accounts of the compen” 


. vou iss f 
propose to advert to the salient features only, % - | 


t : ~ puch 
note that they have been presertted this year * 








ed 
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detail than in any previous year. This was necessary 
i ¢> show the nature and variety of your works as they now 
stand and their cost. The first impression that you will pro- 
| bably have formed is that this company’s undertaking is very 
| much larger than you had previously conceived. We have not only 
to administer the affairs of a great mine, but also a railway, with its 


ater 
|} greater 


i] rolling-stock in many forms, @ wharf and shipping business, brick- 


a sawmill and timber business, and reduction works for 
treatment of our ores. The cost of the works in connection with 
the mine, as shown by the accounts, totalled £455,000. To this 
falls to be added the sum of £30,000 expended on the reduction 
works since the account was closed, and a further estimated sum 
| to complete these works of about £16,000, making a total expendi- 
| ture on and in connection with the North Mount Lyell Mine of 
| £501,000. If you add to this sum the cost of the mine, £595,000, 
vou arrive at the grand total of £896,000, from which we have 
deducted for development and depreciation and premiums received 
| on new shares £96,198, so that the total cost of our assets may be 
stated at the sum of £800,000 when the works are finished by April 
next. It will be borne in mind that the railway has not been 
available for the entire period covered by the accounts, and that 
the smelting and reduction works are now only in course of com- 
pletion, and are not expected to be in full operation before April 
Notwithstanding the handicap of an unfinished railway and no 
smelting facilities, we have been able to earn from sales and ship- 
ments of crude ore £222,475, as shown by the revenue account, and 
a net profit on that ore, after providing for all costs of production, 
transport of the ore, working expenses, administration, debenture 
interest, &c., of £102,970. This your directors consider a highly 
satisfactory result, having regard to the facilities available. It 
will be noted that out of this £102,970 we have redeemed debentures 
and allowed for general depreciation to the extent of £34,178, 
besides paying the expenses in connection with the issues of shares 
and debentures to the amount in all of £42,075. This reduces the 
cash balance available to £60,894, and to this has to be added the 
balance carried over from last account--£30,463; so that the net 
cash balance for the period is £91,357 15s 4d, which, as the report 
states, has been employed in the completion of the railway and the 
construction of the smelters. It will be noted that we had 
become indebted to our bankers in Australia for an overdraft of 
£32,000. This indebtedness was mainly for the purpose of paying 
for machinery as delivered, and was mere anticipation of revenue 
from output fromthe mine. Since the accounts were closed, as 
stated in the report, we have had to apply to the bank for a 
further sum of about £19,300, making a total advance from the 
bank of £52,000. This isa very large sum to have in the shape of 
an overdraft from a bank ; bat we felt that in the circumstances it 
was better to borrow the money from the bank, who knew what 
our monthly income was from ore production, rather than provide 
the capital by means of an issue of shares, having regard to the 
state of the Money Market for an issue of the kind during the last 
six months; in other words, the directors thought it was better to 
postpone making any radical change in the financial position of 
the company until we could define with reasonable accuracy what 
|| the limits of our capital requirements were. We have now, but 
|| Not till now, arrived at that stage, and we accordingly inform you 
In our report that we can now practically fix the month of April 
4s the date by which the present scheme of capital expenditure will 
be brought to a conclusion. Our works are now all completed, 
and in full and satisfactory working order, with the 
exception of our smelting and concentration works. As regards 
the railway, it is not only in successful operation—and the 
Proof of that is the fact that during the recent stormy weather it 
has successfully withstood the strain that has been put upon it 
Sut is paying its way. We are not now subjected to heavy 
suatges for repairs as was the case at the outset, before, in 
‘act, our present general manager took charge. You will see from 
the accounts that the revenue for the period that it has b2en 
opened—about ten months—has been £8,833, as against working 
Cost of £3.685. The railway has been of the most vital consequence 
to us, and, considering the difficulties in the way of its construc- 


a we feel very thankful that we are now in possession of an 
‘Meient railway, 


Y 
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. At our last general meeting complaints were 
nade of the delay in the completion of the line, and your directors 
| Sympathised with those complaints. We explained at the time 
i] that we offered the contractors every inducement to complete their 
“ontract before their time, and subjected them to the full extent of 
th ‘penalties under which they lay for delay in completion. I can 
‘ay with confidence that a more difficult piece of work than that of 
the North Mount Lyell Railway would not be very easy to find. 
Me oe like to read to you an extract from the report of the late 
re “aglesham, who was sent to the tield to report in detail on the 
‘arious ore bodies of the company, and, generally on the company’s 
in all departments. He says:—‘“ The contract with 
aes 7axter and Sadler, the well-known Australian contractors, 
>), 1° Construction of the line was signed on November 18, 1898. 
eek ea Was £5,252 per mile to cover earthworks in forming 
demain , constructing of all bridges and culverts, providing all 
and fee permanent way, and ballasting the line. The rails 
them at K en SD be supplied by the company, and delivered to 
coe et Melly Basin. It was anticipated that the work was to be 
= ra a within twelve months to allow of the passage of 
Saaanae ee a bonus if this was done, and liabilities for penalties 
the ca eee dT have seen a cable from the mine intimating that 
eae Pp = 8 irst Ore train passed down the line on November 6th 
esti ian the contractors are nearly a year behind 
eallinw ta : time. _ This serious error of judgment has, it is 
company wea ti entirely dislocated the arrangements of the 
is could’ . rustrated the forecasts of the directors, and how 
m ‘ppen in the hands of contractors of unequalled 
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\ustralian experience may not be so plain; but to anyone who has 
resided in the district for a season the miscalculation is not 
surprising. Indeed, with the opening-up of the country, it is 
becoming a matter of common knowledge that for the visitor from 
the bright, dry Australian atmosphere, who prolongs his stay, the 
climate conditions of the west coast of Tasmania hold more 
startling surprises than most places. Andibe difficulties in getting 
ahead with the building of the line were neither few nor small. 
Two-thirds of the entire work was in the earthworks of the first 
10 miles from the harbour and threugh heavily-timbered country; 
so that serious progress on the 18 miles beyond was hardly possible 
until this had been gone through. The cuttings in the first 10 
miles are numerous and heavy, and frequent filling up 
of these by landslips and slides has been the chief cause 
of delay. Nothing is more certain than that the difficulties 
of construction were only recognised after the ground had 
been brokex into and its treacherous and spuey nature was dis- 
closed, and when we reflect that the rainfall is over 109 inches, 
falling on over two hundred days in the year, it must be admitted 
that the contractor had serious obstacles to contend with. While 
the delay in constructing the line has been a great embarrassment, 
it presents the minor advantage of having extended the work over 
two rainy seasons, and this must be recognised as an insurance 
against costly maintenance and interrupted traffics when the line 
comes to b2 taken into the company’s own hands.’ As regards 
the railway, I may add that it was taken off the contractors hands 
in November, 1900, and that since then the connection to Gorman 
ston has |2en completed—-1 most expensive bit of line. This 
extension formed part of the line to be built under the concession. 


In addition,a branch line has been made, of about two miles 
The net 


extent, to the smelters, and a number of sidings as well. 

result is that at a cost of about £300,000 we are in possessiou of an 
admirably-equipped railway, and every facility for working our 
traftic in a satisfactory way. 

1 will not enter into the discussion which I observe has been 
renewed as to the necessity for the railway; for anyone who does 
not apprehend the necessity for it shows at once that he has failed 
to grasp the merits or demerits of the company's enterprise. It 
ought to be obvious to anyone that if the directors, who, after all, 
are the most largely interested in the company, saw the railway to 
be a necessity, they would only have faced this large expenditure 
because they could not do better in any other way. The same 
remark applies to the smelting and reduction works. When we 
last met to consider our affairs the chairman informed you that a 
proposal had been made by associated companies with the 
object of building these smelters jointly, in order that the 
companies contributing ore and funds should participate in 
the profits of the smelting business. The directors having 
to face the necessity for building a railway and an aerial 
ropeway, as well as wharf accommodation at Macquarie 
Harbour, besides brickworks and sawmills, felt that it would be 
better that, as they had done practically everything that was neces- 
sary for the transport of the product of the mine, they should build 
the smelters as well. In deference, however to the strong repre- 
sentations that were made to them, they asked your concurrence 
before assenting to the proposal that the smelters should be a 
mutual concern. At a later stage in the meeting the chairman 
stated, in answer toa question, that, as revenue was now accruing 
from output from our mine, he saw no difficulty about giving a 
promise of a dividend. This was, of course, on the assumption that 
the mutual! scheme for the erection of the smelters was to be carried 
out. It is needless to follow the details of the negotiations from 
this stage further than to say that it was a great disappointment 
to your directors to have to provide funds for the equipment of the 
smelters, which it was estimated would amount to from £80,000 to 
£100,000. There were only two ways by which this expen- 
diture could be provided for either by making an issue 
of capital for the purpose or by utilising the output from 
the mine and applying to our bankers for such further assis- 
tance as might be necessary pending output from the mine and 
income from the smelting works. The directors had only receatly 
made an issue of 35,000 shares at a premium of £2 per shnre, and 
therefore determined, rather than-make another appeal to the 
shareholders to the extent of £100,000, to do their bast to finance 
the company by means of the mine outpct. We communicated the 
Position to the shareholders by circular, and were gratified to know 
that our decision in this matter met with their approval. They 
realised that, while they were disappointed as to an early dividend, 
the directors were doing the best possible for them io the circum- 
stances, and I am glad to say that the decision of the directors has 
been amply justified by subsequent events. It took somes time to 
adjust all our plans; but the order for the necessary machinery 
was putin hand as soon as possible. Many parts of it could not be 
delivered until six months after the order was given. Portions are 
only now in course of delivery, but we have Leen able to pay for 
everything as the money was required, and the only unpleasant 
feature of the position is that in connection with these payments 
we have the large sum of nearly £50,000 by overdraft from the bank. 

We now krow that with the output from the mine and the pro- 
ceeds of the 100,000 shares recently issued we shall be able to 
provide for the repayment of all debts, and have a balance in hand 
by the end of April of about £20,000, with which to start business 
immediately the smelting and concentration plant are ready. The 
works are expected to start in April, as I have alread; told you. 
The reduction works is a matter that comes more within the 
province of my colleague (Mr Macarthur), and he will explain why 
it is that a start is not possible sooner on profitable lines. I may, 
in the meantime, tell you that one of the chief difficulties we have 
had to overcome in the matter is the delivery of the machinery 
timeously. If all the machinery had been delivered in accord. 
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aware of the fact, or who do not represent 


interest of this company. I have told you that the .. 
we have shipped to England has run to 17 per wh eneeee 
Some of our deliveries have been over 25 per cent. copper. a 7 

no case have our shipments been below 15 per t ia 
Opinions differ as to the average value of our ore, the figure b ca 
variously stat ed from 10 to 15 per cent. If compa i. " 
instituted it night justly be said that the N rth Mount ra 
possesses the ore bc odies and the Mount I yell the Th : 
should be borne in mind as a basis for adj, n 


are so stre1 satel advocating amals gamati lf 1) c 





vat 
were in an embarrassed position for fluxing ores it 1 Light be w oar 
our while considering taking over the Mount Lyell Company's 
enithres on terms, but as we have at our own disposal the ores that 
will satisfactorily flux our silicicus ores, it must be obvious tha: 
we have no interest to serve by entering into any such agreement 
with the Mount Lyell Company as that suggested. Certainly. for 
the present, it is clear to us that, with our railway, and, short ' 
with our smelters, our rich ores, and our fluxing ores, we at 

| entirely self-contained. I have now, I think, dealt with all mat 


affecting the present position of the company. 
You will naturally expect me to say something bef 


remarks in regard to your prospects. We expect to have all our 
present scheme of works completed and in full operation by Apr 
next. If our expectations are fulfilled, our smelters should work 
out to something like the following ;—Assuming tl hat the output of 
the mine as to amount and grade of ore is only maint uined at its 
present level, and that the concentrators handle 1,000 W 
grade ore per week, the output should approach 150 yper p 
week,and a ssuming that copper averages £50 per ton, we sh uld ear 
a prolit of a yout £180,000 in the first year’s operations. If the ou 
p it of the mine is increased, as it should be, our profits should ris 
accordingly. Ican assure you that it is not our policy to allow the 


output to remain at its present figure. The disappointment 
that we have all felt at the delays that have occurred and 
the resultant deferred hopes as to a dividend hav her 


side which I would like to show you. When t 


his npany 
was registered four years ago—October, 1897—we told you in the 
pr spectus that it would be necessary, before dividends could be 

<pected, that railway and smelting works should be provided, and 


it was obvious then that there was a work of at least three years 
in front of us —— we could expect any soihncat If we realis 
the completion of our work and begin to sumulate revenue for 
dividends in A pril v we shall have carried out t this scheme in record 
time. The Mount Lyell Mining and Railway Company was 
registered in 1893, and the first dividend was not paid to the share- 


1 


holders till July 1,1897. I may add also that the Rio Tinto Con 
pany did not pay a dividend till six years after its formation. T 
records of American companies all prove that in the case of a 
copper mine large — nditure has to be faced before results can be 
expected, and that the results only accrue after a protracted period 
of waiting. In comparison with our ai we can the aie re 
feel that we have done as wellas the best of them. As to the miné 
not being more opened up than it is, it is necessary that I sh uld 
say that the manager is not responsiblefor this. The plain fact is that 
we have sufficient ore opened up to keep us going for some years to 
come, and there was no particular object to be served in spending 
further money on development, so long as such money was 
required in connection with the completion of your railway and 
smelters. We shall he able to keep up the development work it 
the mine to the full extent that is required. You will note that 
Mr Trent, in his re eek states that ‘ the occurrences of the ore are 
so numerous, and occur over such a wide area, that with such 
demands for ec: onstruc am of smelters, railways, and mine plants it 
is impossible and unnecessary that funds should be spared to 
develop all the ore bodies simultaneously.” He further states that 
“the ore is solid over the entire area of the 325 ft. level as developed, 
but the prosecution of other work over so Wide an area has pre- 
label sinking up tothe present, but it is cont bempl lated to com- 
mence sinking in the course of the current year.’ For the full 
apprehension of the value and extent of your mine, a careful 
perusal of Mr Trent’s report is about the best canis that I can 
recommend to you. 

The only o the ‘r matter that I feel called upon to refer to spec ially 
isthe nominations we have made for the vacancies on the board 
that have arisen by the retirement of Dr. Jacks and Mr‘ alvert. 
The work entailed upon the directors of this company is of quite 
an unusual order. We have not only to consider the mine 4% 
regards its output and developments, but to find markets for our 
various grades of ore. We have also to consider the question © 
contracts for the shipment of ore to this country and the Continent 
and America. The adjustment of these contracts inv ain 8 cone 
siderable time and labour. We have also to deal with — railway 
in its various as Berns and we have, unfortunately, been forced t0 
conduct ary ns. We have had to promote Bills in Parliament. 
The net result of this is that some of the directors have practica:'y 
to meet daily for the greater part of the year. This it is imp sssible 
for the whole board to do, and the result is that much the 
work devolves upon one or two who happened to be mor aco 
sible than others. It was quite obvious early last ao Oe 
work of the chairman, residing in Glasgow, was far in exces® . 
what coul ld reaso nably be expected of him. On the C bane 
there isa very large section of the shareholders resi‘ — 


seins + annsideration 
~~ ty and district, and your directors have thought that considers’ 
r t f 
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: ¢ \fe Jacks 
that fact should o shown in the appointment ot e Mr 
successor. They have therefore proposed for apt ee 
el 


bn A. Ferguson, a is an original shareholder of th pmpany, 
and one who has numerous friends interested in it. He bas - 
added qualification of having business connections with Tasmania 
having been there himself, though not at our mine. Mr Fergu™ 
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| s, moreover, possessed of a considerable knowledge of the ot the 
\\ industry, having received his training in the mney ° 6 
|| Tharsis Copper Company, whose headquarters are in ee + For 
the vacancy occasioned by the retirement of Mr Sys ena 
Mr Calvert, I may Say, retired from the - boar: because 
the demands upon his time and responsibility exceeded 
\| what he had reckoned on at the time he joined the 
board—the directors have recommended the appointment 
of Sir John Cockburn, who is well known as the late official repre- 
\| sentative of the State of South Australia in Great Britain. Sir 
| Iohn Cockburn’s scientific attainments and knowledge of mining 
will, I feel sure, be of much assistance to the board, and he has 
‘oined with the knowledge that it will be necessary to devote a full 
measure of his time to the affairs of this company. I feel that we 
are particularly fortunate in being able to recommend 
| vou to appoint Sir John Cockburn also as a director of 
| the company. The State of South Australia is by far the 
|| greatest producer of copper on the Australian continent. Sir 
john Cockburn is also familiar with Tasmania, and comes 
to us with expert knowledge, which, I feel sure, will be 
of much use to us. I may add that he was the first president of the 
South Australian School of Mines. If you act on the directors’ 
recommendation, and confirm the appointment of these gentlemen 
as directors of the company, your board and London directorate 
will have the singular distinction of having all been in Tasmania, 
and four of them familiar by personal knowledge with local con- 
ditions on the field. I bave said that we regret very much that it 
is necessary to wait some time yet fora dividend. Your directors 
are still the largest shareholders in this company, and if it had 
been possible, with due regard to the interest of the shareholders 
as a body, nothing would have pleased them better than to declare 
a dividend; but there is no practical end gained by distributing 
| profits with one hand and increasing your capital account with the 
ii other. It was much better business, in our common interest, to 
make the mine, as far as possible, pay the expense of equipment 
and development. 

‘he vendor company teak theirinterest in this company entirely 
in shares—not a penny of cash. Tney made it equally c!ear by the 
terms of the issue that they meant to retain their large interest in 

|| this company, and they have taken care that the directors should 
have associated with them in the administration of the company 
only business men of well-known ability and repute, upon whom 
they could depend for the continuance of their policy. That the 
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i 
} 
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|| price the vendors fixed for the property —£395,000—was a moderate | 


one is shown conclusively by the fact that within a very few months 
of the flotation of the company the quotation of the shares stood 
|| at over £4 5s per share, representing a market valuation of the 
property of £2,250,000. Since then the shares have reacted heavily 
|| on two occasions, and for no reason, apart from market ones. So 
|| far as the intrinsic merits go, the position to-day is this: that 
|| you have now a mine opened up with rich ore bodies valued 
| at several millions sterling, a railway with branches and 
extensions in full working order, wharves, sawmills, brick- 
works, and all other appliances, with the exception of smelters, 
necessary for the full working of a gigantic concern, with 
}| Shares standing at about 303. Contrasting this with the 
| position at the time 1 have referred to, when your shares were 
standing at over £4, you had then all your work before you, your 


mine to open up, your railways to build, your wharves, sawmills, | 


i| and smelters to erect, and to provide the capital for the construc- 
_, tton of these works. There is no doubt that outside circumstances 
i] have greatly tended to produce this traly incongruous position. 
1} 
| 
| sense immeasurably better than they were four years ago, and the 
| quotstion of the shares is only one-third of what it was then. 
jj 2 cannot help referring to those who take much satisfaction 
in writing t> the papers—anonymously, of course (that type of 
shareholder never has the manliness to sign his name)—with 
| Ulinformed or malicious inquiries in regard to the company. 
Officials, as well asthe directors, are prepared at all times to answer 
| all legitimate inquiries. Having regard to the unsettline effect of 
these criticisms on the minds of the shareholders, and the urgent 
| Mnancial requirements of the company, the directors were placed 
| Under strong obligation to get the issue of 100,000 shares 
| SUaranteed rather than risk its failure. It was essential in your 
interests that there should be no doubt about the issue being a 
Success. This, ladies and gentlemen, concludes my statement, and 
have pleasure now in moving the adoption of the report and 
counts, and TI will ask my colleague (Mr Lonergan), who has 
een connected with this company now for about fourteen years 
| 0 second my proposition. 
iy J. P. Lonergan, in seconding the motion, stated that he was 
pue of the largest shareholders and a considerable debenture- 


1 holder, having paid as much as £4 for some of his shares. He con- 


\| Sidered that the directors had acted to the best of their ability in 
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the interests of the shareholders, and in the most unselfish manner 
with regard to themselves. He hoped that at the next meeting the 


board would have the pleasure of declaring a dividend. 
“t Alexander Youn 


congratulating the sh 
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| g, who spoke at some length, commenced by 
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ad shown & profit on the 


| mat 80th last of nearly 
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working of the 15 months prior to Septem- 
| the payment 
i| 


oF Interest on loans and debentures, representing 
sedlahammes Bae quently -the 15 months’ profit before deduct- 
reideias =a, - i about £120,000. That looked like sufficient 
od Semaencen - ividend on the share capital of £500,000. He was 
ake thecha ey the view of the chairman that it was right to 

Shareholders’ monéy- and mix it up with capital expendi- 
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Copper is now at an appreciably higher price than it was at the | 
time the company was formed. Your prospects now are in every | 


sition, areholders upon the fact that, whatever their | 
ca. ous might be upon the management ofthecompany,thedirectors | 


£103,000. That amount was arrived at after | 
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ture. Indeed, he was doubtful, if they let things go on as they 
were very much longer, whether they would receive a dividend at 
the next meeting. The prospect had been held out to them before ; 
but it had not en realised, and if the shareholders passed the 
accounts that day he believed they would get no dividend when 
next they met. He supposed the board would take as much 
out of the protits as might be required to pay off the loans and 
advances tothe company. According to the balance-sheets there wer: 
loans amounting to £35,500 due at that date, with bank overdrafts 
£32,000 ; £31,900 had been since expended on smelters and reduc- 
tion works, and a further sum of £16.000 was required. That made 
a total of £115,000, which, with the balance of working capital of 
£20,000, made an amount of £135,000. Taking all the figures, he 
believed they would have less than £100,000 coming in to meet 
their requirements, so that at least £50,000 would be taken out of 
the profits of the current year. He therefore considered they were 
in grave danger on the next occasion of finding some further excuse 
for the non-payment of dividend. It was not with his (the 
speaker's) consent that the protits were being applied to capital 
expenditure. There were two ways in which the shareholders 
could have their rights in this matter. One was by making 
an issue of capital,and the other by issuing paper and paying a 
legal dividend in that way. Lither of these courses would have the 
efiect of making a distinction between capital and revenue expendi- 
ture, as nothing so much damaged the reputation and position of 
a@ company in the City of London a; the non-payment of dividend. 
After the picture of the company given by th? caairman, was it 
necessary to underwrite the shares at ls each? He would like 
to know how much of that money had gone into the pockets of the 
directors. 

Mr Lonergan: Not one shillin 

Mr Young, continuing, said it was seandalous to carry through a 
transaction of that kind without giving the shareholders the 
opportunity of taking them. The beard had not told the share 
holders how much was got for the c»pper shipped, or how it was 
treated after shipment. All he could make out was that what had 
been obtained here was little over £30 a ton for the copper. 
They had a chance of obtaining very much better results as soon 
as the smelters were working properly. Mr Young then criticised 
some of the items of account, and found fault with the directors 
for having redeeined debentures at 110 when they could have pur- 
chased them in the open market. He had looked on for some time 
at the working of this concern, bat he now considered the azcounts 
as unsatisfactory. The board appeared to have b2en pursuing a 
policy of drift and had shown no foresight in dealing with the 


financial part of the work. He therefore proposed, as an amend- | 


ment: * Kesolved, that the report ofthe directors and accounts now 
submitted be not adopted, and that this meeting be adjourned at the 
call of the committee to be nominated, and that the gentlemen 
hereby nominated be, and they are hereby, appointed a committee, 
with power to add to their number, for the purpose of conferring 
with the board and reporting to this adjourned general meeting as 
to the administration of the affairs of the company, its financial 
position, and any other questions incidental thereto. Resolved, 
turther, that this resolution is hereby deemed to b2 an instruction 
to the board to issue such further notice as may be deemed neces- 
sary to enable any recommendations in the report of the com- 
mittee to be dealt with effectively, either at the adjourned general 
meeting or at a separate general meeting to be held at the same 
hour and place.” The foilowing names were proposed for the com- 
mittee :—-Messrs Francis Webster, Charles Rassetl, William Capel 
| Slaughter, and Young J. Pentland, the name of Mr Alex. Young 
being added later 

Mr Patterson ((ilasgow) seconded the resolution, and also spoke 
at great length. 

Messrs Sampson, Handyside, Dick, Armstrong, and others having 
addressed the meeting, 

Mr Calvert remarked that a good deal had been said in criticism 
of the board; but it should be remembered that the directors were 
large shareholders, and were anxious t> see the company a great 
success. He was on the board for a few months, and he could 
testify to the care and attention always shown by the directors to 
the company’s interests, quite out of proportion to the small 
amount received in fees. 

The Chairman, in repiying, said he did not pretend to have the 
knowledge of accounts possessed by Mr Young, and he would leave 
these matters to be deait with by the auditor. With regard to the 
question of underwriting commission, as the bank were pressing 
them for payment of the loan, and with the clamour going on in 
the Press both here and in Glasgow, the board were afraid the 
shares might go down to zero, so that they decided to have the issue 
underwritten. As to the debentures, when they made the first issue 
| the response of the shareholders was only about £5,000 out of £209,000. 
| At that time the directorscame forward and took up over £100,000 
of these, and got the balance underwritten, so that they could say 
publicly that the issue had been guaranteed. That maintained the 
credit of the company, and the money had been properly employed 
in the business. Even after the guarantee the shareholders did 
| not take up the debentures, and the directors had to subscribe for 





| the balance. It was very easy to go upon the open market and 
purchase debentures when people had the money, but how could 
they do so without it? They had been dependent for the financ- 
ing of the company upon the output of the mine. Something had 
been said as to the directors selling their holdings. The deputy- 
chairman (Mr Macdonald) had to go to Australia in connection 
with his business, and had, in consequence of his partner's sudden 
death, to adjust financial matters with his representative. This 
necessitated his realising a portion of his interest in the company, 
as he had no option in the matter. With regard to the commission 


| 
| 


ee LLL NN tC ET it CE CC TE ELC RTT 















































ew 






+ 


Linon acne press Se ee 


4 


SSA eA been tip ele 


Seine a 


men me AP OE NEE haf 








nes a es NOEL IN se eT 


speek 


halt SE PE POPOL IED 


- 


Snel 





ee 


396 


ee —— oe aereenan 


for underwriting the shares, none of the directors had handled a 
penny of this. 

Mr Bruce-Gardyne said that, after t! 
man and the position of the company, 
be left in the hands of the directors. 

Mr Young asked that his amendment should be put to the vote. 

The amendment was accordingly submitted to the meeting and 
declared lost, whereupon the motion for the adoption of the report 
and accounts was adopted by a large majority. Po 

Mr John A. Ferguson, of Glasgow, and Sir John A, Cockburn, 
K.C_M.G., were unanimously elected directors. 


ttatement of the chair- 
he thought matters might 


ames 


The auditors (Messrs Singleton, Fabian, and Co.) were re- 
appointed. . ; 

A vote of thanks to the chairman and directors terminated the 
proceedings. 


BALKIS LAND COMPANY, LIMITED. 

The annual general meeting of the shareholders in the Balkis 
Land Company, Limited, was held, on the 17th inst., at Winchester 
House, London, Sir Robert P. Edgcumbe (the chairman) presiding. 

The secretary (Mr WV. Watkins) having read the notice convening 
} the meeting, 


The Chairman observed that the 
little explanation. There was an in 
issued, owing to the amalgamation 
the Bangwaketsi ( 


lirectors’ report required very 
-aase in the number of shares 
arried through last year with 
Shareholders had received with the 
| report a plan of the very extensive district which the company had 
| now acquired as part and parcel of its properties. That territory 
| covered a vast ariount of gold area, and to give some idea of its 
extent he might say it was rather larger than half Switzerland. 

t ory had long been considered extremely 


The rights over that territ é 
valuable, but there had been difficulties about prospecting it in the 
| old Bangwaketsi Company, because, although it had those very 


} 
; 
; 
| 
' 


oncessions. 


a 


important rights, it had nocapital with which to explore the territory. 
The difficulty to the ordinary explorer about exploring that terri- 
tory was that whenever an expedition was sent, they had to put down 
a@ pump and sink artificially for water 


H- was on the board of the 
| Bangwaketsi Company before the 


amalgamation took place, and the 
company were satis! 


directors of that 
ably good prospect of its 
Balkis Land the latter 


ed that there was a remark- 
Since it was taken over by the 
ints from traders who knew 


i success 
had had a 
southern portion of the property, running over the quartz reefs, 


and who said they were satisfied as t» the gold contents. Then, in 
the north-east 


orner, there were being made for the rail- 
ways going north, and these had exposed reefs carrying gold. 
might also mention that a few diamonds had been 


i 
} 
} 


ttings 
| tLing 


difierent times on the property. The Balkis Land Company 
had the mining rights over half a-million acres, and was 
thus in a position which no other land company in South 
Africa could aspire to. Since he had been the chairman of 


this company they had taken over two other companies, first the 
Maraben, and lately the Bangwaketsi, and that accounted for the 
additions to shares on the liability side. Sundry creditors were 
unusually small ; in the lass ba'ance-sheetth2y were £750, while in 
the present balance-sheet they were only £420. Contingent liability 
amounted to £2,159, a matter which need not 

least degree ; on the last occasion thev met, the contingent liability 
was £5,350. Shares and debentures in companies amounted in the 
previous balance-sheet to £48,400, while on the present occasion 
they were £55,452, the increase of just over £7,000 accounting for 
the utilisation of part of the la-t call. The available cash 
December Slst was £13,255. With regard to expenditure, the 
board had kept it down as much as possible, and he thought 


it was very reasonable. With the balance of £248 brought 
forward, and protits on the year of a little over £1,000, 
there was, after meeting expenses, a small debit balance 
of £896 Of course, the board might easily have 


' got rid of 
that debit balance, and shown a fair amount of profit by selling 
some of their shares, which had risen in value on the market just 
about the time the balance-sheet was made up; but they con- 
sidered<it would be very injudicious t 
fact, there had been a considerable rise in values since that date. so 
that their holdings had substantially imcreased in value. With 
regard to the securities of the company, they were valued at market 
or less than market prices, or at the cost price to the company. 
The board thought they were quite properly valued, and there had 
been no alteration in the system adopted. In conclusion, 
man moved the adoption of the report and accounts 

Mr George T. Rait seconded the motion, which was, after a short 
discussion, unanimously carried. 

The retiring directors, Mr Rait and Mr C. A. Whitfield. having 
been re-elected, and the auditors ; 


the chair- 





| 
| 
Messrs Deas, Likely. and C 
; 

| 

' 


o. 

reappointed. 

An extra-ordin ary general meeting was held, at which a reso- 
lution for reducing the capital 


; lu , f the company from £430,000 
| divided into 860,000 shares of 10s each, fully paid up, to £215,000 
divided into 860,000 shares of 


{Ss each; fully paid up, was duly 
| passed. . : 
i VO of th rke te the < rrr . ° 

A vote of thanks to the chairman for presiding terminated the 
| proceedings. - 


— eee 


BELLEVUE CONSOLIDATED LIMITED. 
The confirmatory meeting of the Bellevue Consolidated Limitea 
was held, on the 17th inst.. at the offices of the eenne - Mei Y . 
Lowe (the chairman) presiding. The following is the ee ee 
of the proceedings supplied to us et eee 
i The secretary.having read the notice 
The Chairman said Gentlemen 
\\ bers present to-day me rely reflects the 


of meeting 


willis, 


The smali number of mem- 
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| passed, and regret was generally expressed that he was reti 


something about reefs, who had driven their wagons along the | 


He | 


i 
found at | 


trouble them in the | 


| was increased to £100,000, and I may say that the number of 


down to what I may call a minimum. 
o do so, and, asan 2 | wp: 
. and, as a matter of | Birkbeck, Hoffman, and Jowett. 














| 
[February 22, 1999 | 
resolutions for the formation of a new company received the ma 
bers’ approval at the last meeting. Since their meetin : deca 
company has been duly formed, and £70,000 cash cube. 
and allotted; and the control of the company’s mines j 
Australia, which has now an area of about 300 acre has been 
handed over to the new company Some inquiries on 
been received from shareholders as to what stamping power a 
new company proposes to erect, and what the profits of the now 
company are likely to be. This matter will, of course. be anion S 
in the hands of the new board, but I am informed that it ‘|| 
intended to proceed at once to thoroughly open up the mine with | 
the object of obtaining ample ore reserves, and to erect an addi 
tional battery of 40 heavy stamps, with engine power and al! nores. 
sary pumping and rock-drilling plant ; also to erect a tailings plant 
All indications point to the ore being richer the deeper the mine is 
proved. I further understand that it is the opinion of the parties 
furnishing the £70,000 that the new plant should crush 4} t a 


SU OSf ribed 


‘tr 
i WeSté rr 





OS per 
| stamp per day—say, 180 tons per day for 25 days per month, eq) 


to 4,500 tons per month—and that the expenses, judging from a 

experience, should be well covered by 35s per ton, without treatment 
of tailings. This would mean a profit of £2 per ton of ore, or al 
£9,000 per month. The new company may, on these figur 
expected, when the mine has reaped the benefit of the large 
expenditure, now for the first time made possible, to pay dividends 
of 50 per cent. per annum, without taking into account additiona 


| profits from treatment of tailings and, possibly, running of the old 


mill, which is giving a profit of £1,200 to £1,400 per month at the 
present time, in spite of the very small quantity it is capable of 
crushing. There is, therefore, as the directors have already 


| informed the shareholders, every prospect of a brilliant future 


| before the new company and of its shares attaining very consid 
| able value. 


v7 
1er- 


The resolutions were confirmed unanimously, and a liquidator 
was appointed. A hearty vote of thanks to the chairman was 


from the company. 





MOUNT JACKSON GOLD MINES, LIMITED. 


The annual general meeting of the shareholders in the Mount 


Jackson Gold Mines, Limited, was held on the 20th instant, at 


Cannon street Hotel, London, Mr J. Girdwood, J.P., presiding 
The secretary (Mr EK. W. Ayers) having read the notice conven 


| ing the meeting, 


The Chairman said: It isa considerable time since we had the 
pleacure of meeting you ; I believe the last time was in May, 1900. 
Since then a great many changes have taken place; among others, 
we are very sorry indeed to have lost, through death, our chairman, 
Mr S. D. Stoneham, who at all times from the inception of the 
company took a very lively interest in the management of its affairs. 
Referring to the accounts of the company, you will see that there 
are two sets of accounts for the two years ending December, 1901. 
During the first year we were active—that is to say, we had the | 
mill running. Unfortunately, it ran too long, and that was the | 
mistake made by our late manager, Mr Ryan, for! 
whom we can have no other than the greatest respect. I sup: | 
pose he had other ideas that the directors knew nothing | 


| about —that is to say, he probably expected to get other ore, which | 


he did not succeed in obtaining. At any rate, the directors closed 


| down the mill, and got exemption on the property for six months, | 


the fact being that we ran entirely short of the sinews of wat. 


on | You will see that at one time we had a credit balance of £2.500 


from the battery returns, which, I regret to say, has all gone. It's 
as well that I should remind the shareholders of the value of the 
property, and I may mention that since the commencement 0) 
mining operations we have taken out 7.550 ozs of gold, of the) 
value of £26,000. You are aware that the capital of the company 


shareholders to-day is over 650, showing that the shares are WS 
held. The administration expenses have been at every pot - 
The next matter +) 
should allude to is the report from the new engineers, Messrs 
We hava in these gentlemen, ; 
believe, about as faithful and capable experts as there are in ee 
colony. Their report has been sent to the shareholders, and the 
directors have, after careful consideration, decided to give effect || 
to their recommendations. We have at the present time 4 com 
siderable amount of tailings—about 10,000 tons—but taking them 
at 7,500 tons, as mentioned in the report, and the value at : dwts 
per ton, that would give us an asset of £3,000, or thereabouts. © 
take the value at 4 dwts, to be on the safe side, although we . | 
told that they will run from 5 dwts to 10 dwts. f course, it we | 
be necessary to erect machinery for the purpose of cyaniding _ | 
tailings, and we have to leave a fair margin for that purpos¢- + || 
policy of the directors will be in the future to push on developmen" 
work before spending a large amount of money in new ag wine 
I myself think that the development should certainly be we !} 
months ahead of the battery—in fact, as chairman, | shall aco © 4 
we do start with twelve months’ developmant ahead. Inc oma ; 
the Chairman moved the adoption of the report and accounts. eried | 

Mr D.T. Arnott seconded the resolution, which was — 
unanimously. 


The auditors, Messrs Monkhouse, Stoneham, and ©. 
been reappointed, esolu- 
_ An extraordinary general meeting was held to consider res?h™ | 
tions for the reconstruction of the company. 2 ware 

Mr Girdwood again presided, and said that the directors ital 
very sorry to have to come to thesharehelders for further cap ved i 
but when they read the report it would be seen that — | 


having | 


. ompany |} 

unanimity with whi : every reason to believe that they would be ablo to pu’ - one ebeit | 

nimity O which the ina good position, and he hoped the shareholders wou © i 
———eeQeeeeeeee———— 
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| way 

agreement, : : oor ete 
3s a share, crediting the shares with 17s paid. 

The solicitor having read the principal clauses in the agreement, 


\Ir Finlayson asked whether they would not tix the minimum 
amount on which they would go to allotment. 


but, shortly, it was intended to make an assessment of 


answered by the guarantee clause in the agreement, under which 


| the total amount of the capital was guaranteed. 


resolutions, which were seconded by Mr Arnott, and declared 
|| carried, with two dissentients. 
The proceedings then terminated. 


KALGOORLIE MINT AND IRON KING GOLD MINES, LIMITED. 
A meeting of the ordinary shareholders of the Kalgoorlie Mint 


and Iron King Gold Mines, Limited, was held on the 18th instant, | 


to support the directors. The solicitor would explain the 


|| The Chairman said he thought Mr Finlayson’s question was | 











tion Syndicate the right toexercise certain options in the province of 
Eastern Akim, in the Gold Coast Colony. 
options, and we have been fortunate enough to turn 13 out of the 
16 into leases for 99 years, which have been guaranteed in every 
respect to their different holders at the present time. Of these 13 
leases 11 were acquired direct into the name of this parent com- 
pany—the Goldfields of Eastern Akim, Limited. Now, what we 
have done since that time is briefly this. We formed with a 
modest capital of only £13,000 subscribed, with a further reserve of 
£15,000, and I think it is gratifying for you to know that that 
reserve capital was issued when the West African mining industry 
was rather more profitable than it is now, and looked rather more 
hopeful. We were able to issue our reserve capital of £15,000 at 
different times at premiums which brought us in an extra £10,000, 
So that during the three years that we have been operating upon 


| the Gold Coast we practically have been responsible to our share- 
| holders for the expenditure of a sum of no less than £45,000. You 


at the Great Eastern Hotel, London, to consider a resolution for | 


| 
; 
| 
i 
| 
\fter further discussion, the Chairman formally moved the 
| 
| 
| 
| 
| 
| 


reconstructing the company. ; 
Mr Louis Campbell-Johnston (the chairman) prosided. 


The Secretary (Mr ¥¥. A. Bawden) having read the notice con- | 


' 
|| vening the meeting, 

The Chairman formally moved the adoption of the resolution. 

!| Major Bateman seconded the motion, and stated that he was one 
|| of the directors, and held both classes of shares. The greatest 
| possible care and thought had been given to the matter hefore them 
| y his colleagues and himself, and he supported the resolution, 
1} 
| 

| 


b 
k : : 
course to be adopted in the interests of the company. The directors 
of this company occupied a rather unique position in mining 
| matters. Three out of a board of four directors were thoroughly 
| acquainted with the mine personally; he did not mean 
|| to imply that they were acquainted with it from what they 
| had read, but that they had a knowledge of the property 


| 
| 


|| Fortunately, he made his inspection with some knowledge of the 
| property, as he had visited it previously two years before, and 
|| therefore he knew something cf its characteristics. He came to 
|| the conclusion at that time, as one of the largest shareholders, that 
|| what was now proposed to the shareholders would have to be taken 
| in hand. The smal] amount of money which the preference share- 
| holders might be called upon to supply would be absolutely insuffi- 
|| cient to place the mine in a proper position. The property was 
| surrounded by mines in which development work was going on, 
| and the board had waited to see what the others were doing before 
Speaking 





| they submitted the present scheme to the shareholders. 
| as the holder of both classes of shares, he could safely say that the 


nowing and thoroughly believing that it was the very best possible | 


|| gained by visits. He was the last director to visit the mine. | 


| greatest thought and care had been brought to bear in order to | 


make the scheme equal for all parties. 
Mr Ritchie contended that by putting up £1,900 or so the pre- 

| ference shareholders acquired an interest in the new company of 

78,0C0 shares, while the ordinary shareholders had to find £22,000 
to secure about three times the number of shares allotted to the 
|| preference shareholders. That, he thought, was unfair to the ordi- 
| nary shareholders. At present there was a liability of 4s per share 
| on the preference shares, which he thought ought to be called up. 
| He believed that now the preference shareholders were entitled to 
the first earnings of the company. 
| Major Bateman: In future the preference shareholders will be 
| taking the same risk as the ordinary shareholders. 
| Mr Ritchie: But they do not find the money. 
| The Chairman remarked that they had already found it once. 
| The shareholders did’ not seem to grasp the fact that the preference 
| Shareholders held practically a mortgage for the £20,000 due to 
| them. Until that amount was paid off no scheme of reconstruction 
could go through other than the present one. The directors 
| Would fcrego the present proposition if a more advantageous one 






could be formulated. 
| The solicitor further explained that as the preference share- 
| holders already occupied the position of secured creditors, some 
temptation or bait was necessary to induce them to come into a 
scheme of reconstruction. It must not be forgotten that they 
Were entitled, before the ordinary shareholders got anything, to be 
| Paid 20s in the £,and then would rank as ordinary shareholders. 

Mr Brookman, referring to the scheme, said he believed that the 
= “4 per share due from the preference shareholders was to be 
emitted. 

The Chairman replied that only 2s per share would be remitted. 

After further discussion, the resolution was submitted to the 
meeting, and carried by a large majority, 49 shareholders voting in 
its favour and 10 against. 

Mr Grookman demanded a poll, which was taken, but upon 
®xamination by the Chairman, declared not to have received the 
necessary support. 


A = of thanks®to’the Chairman and directors terminated the 
proceedings, 





i GOLDFIELDS OF EASTERN AKIM, LIMITED. 
Je annual general meeting of the shareholders in the Gold- 
heids of Eastern Akim, Limited, was held on the 19th inst., at the 


snuon Street Hotel, London, Sir W. Guyer Hunter, K.C.M.G. 
(the chairman), presiding. 


— 


Yr 
a 
~~ 


“he secretary (Mr Charles 8, Good) having read the notice con- 
Vening the meeting, 


| The Chairman formally.moved: “That the directors’ report and 





statement of receipts and expenditure to September 30, 1901, be | 


ee aud adopted,” and called upon Mr Macdonald, the | 


: aging director, to second the resolution. 
“’r George Macdonald said :—At the inception of the company | 


We acquired from a company called the Castle Gold Explora. | 


ee 


Inca 
——— 





will see by the balance-sheet which has been put before you, 
and which is drawn up to the end of September last, that we then 
had cash in hand to the extent of nearly £6,000—at all events 
over £5,000. The time has now arrived when we think it the duty 
of the board to pursue a much more vigorous policy than we have 
done in the past, and if we still retain the confidence of the share- 
holders we shall ask them at the end of this general meeting to 
pass a resolution to increase the working capital of our company 
by the issue of 100,000 new shares. Mr Macdonald then referred 
to measures which had been adopted for the construction of roads, 
and stated that the directors thought they had overcome what was 
one of the greatest difficulties in the opening up of West Africa 

that of transport—inasmuch as they were able now to transport a 
ton of goods from their seaport at Accra to their headquarters in 
Eastern Akim at a cost somewhat under £4, whereas two years 
ago it cost £15 as a minimum. Proceeding, he said: The agree- 
ment that was foreshadowed to the shareholders at the last 
general meeting is now a document in existence; it was executed 
by the Governor of the Gold Coast in July last, and by 
two of your directors, and by the execution of that agreement 
we were placed in the undisputed possession of the properties 
that we had acquired from the Castle Gold Explora- 
tion Syndicate. There still remained, however, one formality to 
be gone through, and that was, according to one of the provisions 
of the Concessions Ordinance, all grants of land that had been 
made from October, 1895, had to be viséd, as it were, by what is 
called the Concessions Court in the colony. As you have already 
been informed in the report that has been submitted to you, our 
claims came before Court last September, and the finding of the 
Court has been entered in the report for your information; so that 
we have passed through the second ordeal, and the last ordeal that 
was necessary with regard to our titles, and to-day we stand in the 
position of having the right to select as many mining areas as we 
can find over the large territory included in our leases for the 
benefit of the Goldfields of Kastern Akim. Now, at the present 
moment we have disposed of four of these leases. Two of them 
we sold to the Berrim Valley “sold Mining and Dredging Com- 
pany, one was sold to the Kwaben Mines, and one to the 
Asiakwa Hydraulicking Company. We have, therefore remaining 
eight areas, and when I tell you that the eight remaining areas 
are, to my mind—and I have an intimate knowledge of them—just 
as valuable as those that we have already disposed of, we must 
have there a very valuable asset to the company. The early work 
of the Goldfields of Eastern Akim went to prove the value of the 


' areas already disposed of by thorough examination by the best 


possible experts, and upon the reports furnished by those experts 


| to the parent company we may take it as a fair assumption that 


the Birrim Valley Company will, when it gets to work. earn an 
annual profit of somewhere about £33,000. The Kyebi Company, 
which is an off-shoot of the Birrim Valley Company, will also be 
capabie of earning a similar amount per annum, whilst that of the 
Asiakwa Hydraulicking Company, according to the engineer's 
report, comes down to a profit of £26,000 per annum. Now, 
gentlemen, in disposing of these properties we have also looked 
after the possible future interests of the shareholders. Should 
these subsidiary companies turn out the gold at the profit 
that is confidently expected they wiil your parent company has a 
claim to the extent of 5 per cent. of the net profits on the gold 
won in each company. That is an asset upon which at the present 
moment, of course, we can place no value, but should the subsidiary 
companies already formed turn out the gold that is anticipated, 
that 5 per cent. will be a valuable income for distribution among 
the shareholders of the Goldfields of FMastern Akim. In addition 
tothe assets I have already mentioned, when the road is finally 
completed we have to receive from the Government £80 a mile for 
a distance of some 23 miles of it that we have constructed, and for 
a further 29 miles of the road which we have reconstructed for the 
Government we have to receive £55 per mile. In conclusion, Mr 
Macdonald seconded the motion for the adoption of the report and 
accounts, which was carried unanimously. 

The retiring director, Mr H. J. Meyerstein, having been re-elected, 
and the auditors, Messrs Barrow and Carr, reappointed, 

An extraordinary general meeting was held, at which a resolu- 
tion increasing the capital of the company to the sum of £200,000 
by the creation: of 100,000 -new ordinary~ shares of £1 each, was 
unanimously carried. 

A vote of thanks to the chairman for presiding terminated the 
proceedings. 


SMELTING CORPORATION, LIMITED. 


A meeting of the shareholders of the Smelting Corporation, 
Limited, was held on the 2lst inst. at the Cannon street Hotel, 
London, pursuant to an order of the Court dated the 7th inst. for 
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“ the purpose of considering, and if thought 
of arrangement proposed to be made’’ between the company and 
its shareholders, creditors, and debenture-holders. Mr J. Peters 
(liquidator), who was appointed to act as chairman of the mecting, 
presided. 

The following is an official summary of the proceedings : 

At a meeting of shareholders of the Smelting Corporation held | 
yesterday at Cannon street Hotel, the liquidator’s scheme for the | 
re-construction of the company was unanimously adopted. The | 
re-construction provides for the formation of a new company, en- | 
titled the Smelting Corporation, Limited, with a nominal capital of 
£250,000 in 750,000 6s 8s shares, with power to issue first mortgage 
debenture stock for £350,000. It is proposed to issue 71,000 of the 
ordinary shares to the secured creditors in part payment of their 
claims, £23,700: 70002 shares to the unsecured creditors in part 


payment of their claims, £23,334; and 600000 shares to the share- 


holders complving with certain conditions, £200,000 ; making a 
total of 741,102 ordinary shares, or £247,034. It is also proposed 
to issue £316,000 of debenture stock bearing interest at 5 per cent. 
per annum. These will be apportioned as follows :—In exchange | 
for debentures in old company, £116,100; subscriptions already | 
secured, £100,000; amount to be now subscribed by shareholders, | 
£100,000. The commercial part of the scheme of reconstruction | 
involves certain changes and alterations in the preset installation | 
of plant at Ellesmere Port, as well as a cessation of any further | 
treatment of zinciferous silver-lead ores by the process which | 
formed the originai rais d’étre of the company. The future | 
operations of the company will comprise the reduction of copper | 
by electrolytic refining and the manufacture of same. The esti- | 
mated cost of the alterations and additions to the present plant | 
will be about £40,000. The new company will also contrel a | 
smelting and reduction plant in the Republic of Chili, so that | 
there will be ample supply of furnace material for the operations | 
ofthe company. It was stated at the meeting that the legal 
advisers, both of the committee of investigation and of the liqui- 
dator, could not recommend the instituting of legal proceedings 
against the late directors, who had now come forward without any 
obligation whatever on their part and guaranteed a subscription of 
£100,000 of the new debenture stock. 


: = 
tit, approving a scheme | 








PUBLIC INCOME AND EXPENDITURE. 
REVENUE. 


-—— Recents —~ ——Receirrs..——+ 


Estimate Apl. 1, 01, Api. 1,’%, Week Week 
for the to to ended ended 
Year Feb. 15, | Feb. l€ Feb. 15, Feb. 16, 


190) -2. 1902. 1901. 1902. 1901. 


‘ £ & ‘é 


z 

Customs ....ccscccccceees- (0000000; 26,695,000 722 841,900 731,%0, 1,868,000 
BEER ccceccecccee wmoceees 33,100,000) 27,796,000, 2%,445,900 476,020 180,000 | 
Estate, &c., Duties ........ 13,000.000' 12,429,300. 11,045,900 399,900  307.C00 | 
ND ances easenenseuesess 8.000000 6 866,000 7,038,000 78.000 148,000 
Land Tax and House Duty) 2.59000 1660,000 1,655,000 210,009 180,000 
Property and Income Tax 35.800000 24.217, 18,501,000! 2.414.000 1,752,000 
ED bet eeerencewesss 34,300 000 11.860 000) 11,483,900 276,00 270,000 | 
Telegraph Service ........ 3,450,000 3,245,000, 3,215,000 160,CCO 150,0C0 
Grown Lends ........0s0. ee 475,000 445,000 425,000 : ii 
Receipts from Suez Canal 

Shares and Sundry Loans 830.000 838,442 828,535 i 
Miscellaneous ............ 2,000,000 16657,700 1,895,678 és 


Total Receipts .... 142,455,000 117,720,202 107,365,213 4829.00 5,435,000 


Payments to Local Taxa 


m Accounts,.......... “9,703,000 8490571 8,459,891] 123,176 159,450 
Total Revenne (including 
payments to Local Taxa- 
tion Accounts) .......... 152,15® 000 125,210.775 115,825,104 5.012.176 5.594.450 
*This is ex sive of a sum 


eof s . estimated at £105,000, payable by the 
land Revenue in pursuance of * The Tithe Rent Chars 
(62 amd 65 Vic. cap. 17). 


missioners of Ir 


» Com 
Acts 1899 


e (Rates 
t The original Estimate of the yield from Customs Duties was £70,200,000 


the reduction of £800,000 is dus 


Coal Duty to the modifications subsequently made in the 


EXPENDITURE. 


manne enna ee seein 





Total Issues out of the Exchequer 
to meet Payments from 


for the ’ ony 
Ri s 
Year Apl1,‘01,)Apl.1.°00, Week | Weel 
18C1-2 to to ended ended 
oe Fe > Feb. lt I j Feb. i€ 
rae 1902 1901 1902. 190) 
£ a 2 . 
Permanent Charge of Debt 18,360,000 18,057,101! 18,111.02 40,944 41,271 
Interest on War Debt...... 3,250,000: 5,199,894 1,259,798 12.899 36714 
Other Consolidated Fund or 


Services 


Payments to Local Taxa 
técn Accounts........... 1,159,0xK 


Supply Services............ 166,921.04 


1,650,000 14 


F741 IK 739,64( 
147,915,004, 159,01,574 


191,551,000 171,393,420 16 4.19 2.508.843 2.351.2 
Balances Bank of England ........ Nip pbnbe mC eieKen 8,309 71 1.64: 783 
Do Bankoflreiand *.....’*” S eanamaaeceres 680,657, 961,614 
**e ee Ov 2? Oi 


TO READERS AND CORRESPONDENTS. 
The Editor of the Economist cannot undertake to return rejected 
communications. 


Communications must be authenticated by the name of the writer 
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TERMS OF SUBSCRIPTION. 
PAYABLE IN ADVANCE. 
BY POST. 


Quarterly, 10s; Half-yearly, 20s; Yearly, 40s, 
Colonies and Abroad, £2 4s per annum. 


Cheques and Post-office Orders to be made payc 


7 yable to the Ppp. 
prietors of the Economist. Pro 


Copies of the Economist may always be obtained in Paris and wz 
of Messrs Galignanit Paris: 224 Rue de Rivoli: ve Niky 
48 Quai St Jean Baptiste. 


’ a¥ 


see 
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The Bankers’ Gasette. 





BANK RETURNS AND MONEY MARKET 


BANK OF ENGLAND. 
Accounts pursuant to the Act 7th and 8th Victori 


Oria, cap. 32, { 
the Week ended \Vednesday, February 19, 1902 


ISSUE DEPARTMENT. 
£ 
Notes issued ........ 52,376,780 Government debt.... 


11,015,100 
Other securities .... 6,759.90 
Gold ein and bull 35,101.78) 
52,876,780 52,876, 18 
BANKING DEPARTMENT. 
£ £ 

Proprietors’ capital .. 14,553,000 Government = securi 
cowed EEE | THMOD neeecusccccces LR 
Public deposits* .... 16,798,893 Other securities 30,788,928 
Other deposits ...... 39,644.518 Notes Ree . 24,355.16 
Seven-days and other Gold and silver : 2 408.014 


Dills ..ccccccvccess 231,710 


74,806,588 
"Including Exchequer, Savings Banks, Commissioners of National Debi, ani 


Dividend Accounts. 
Dated Feb. 20, 1902. JOHN G. NAIRNE, Chi 


ief Cashier, 
THURSDAY WIGHT 


The preceding accounts compared with those of the previou 


week exhibit :— Increase, Derresse 
& ‘ 
Circulation (excluding 7-day and other bil!s) .... 


Ke ee 
Pablic deposits .......ccecccccccccecrcccccccvcees 2:100,885 seoecere 
| Other deposits ....... as wiiew nennaieiobi Sithbiek cubs > GREED -ebewewee 
' Government securities ........... conueeers euwas éueeesee 
Other securities......... ninaveawesen Koebeen 2,124.2 ernee 
ID curs csekbn Genwetbs ceo ssawor nds senveneve "GRRIO ~ coeree.. 


UD one cmasntnesonesneooeseens ee stove 


803,753 

The following shows the amo.nt of the circulation, Bullion is 
both departments, Banking Deposits, Banking Securities, Reserve 
ani Rate of Discount, for three months ending l’ebruary 19, 1902.— 


eeweeee eeeerere ** 


os 

set es 
a Circulation wer “hae $23 
Date, Coin and) preced or | (excluding Deposite Banking Reserve. 34 = 
Bullion. , Bank Post . oe 
te | Ble co 8-5 
Export. P ment, 85 4 
1901. & & k £ £ & &* 
Nov. 2735,370.277, 77,0u0 out 29,284,850 50,659,032, 44.740,€68 25,860,927 *! © 
Dec. 435,348,116 50,000 out ¥9,477,370 144,152,397) 45,359,056 23,515,745 38 — 
11 35,180,919 20,C00 out 29,212,135 48,571,388) 42,711,909 23.745,784 48; — 

15 34.392,129' 60,000 out 29,570,745 49,955,204 7 

24 32,064,544! 300,000 out 30,154,120 43,341,561 


1902. 
Jan. 132593219 
8 33,625,273 
15 34,977,0'0| 27,000 in 
22 35,958,843 205.000 ont 
29 36,616,777, 1,000 in 
Feb. 536,368,474 140,000 out 
12.56,893,726, 20,C00 out 

19 37.509.791 269,000 i 


148,000 ont 


30,257,840 60,783,545 
7a0 in 


29,775,629 51,506,545 
29,292,245 |§2,374,845 
29,034,910 50,045,353 
28,851,180 51,445,604 
28,959,610 (51,390,041) 
28.754,310 53,510.0 ¢ 
28.541.620 '56,445.411' 





Subjoined is our usual table, affording a comparative view of the 


_ Bank Returns, the Bank Rate of Discount, the Price of Consals, 80 


‘ 


Price of Wheat, and the Leading Exchanges during 8 period 0. 


three years correspoading with the present date as well as ten years 
back, viz.:— 


At corresponding dates = |e». 17, 1b. Sh, | 4 iv 
with the present week. 189). 18399. 130) nee 


Bank post bills) ........ 


24504,075, 26,223,335. 27,932,210 22,497,470 Bake 
Public deposits .......... 8,327,337 15.2026 15.435,2 Blt ps 19644 
Other deposits ....... cecce! 24.296,801. 08,2342358 53,77R075 95,7708 aos 
Government securities... 10,216,821 15,455,174 18,093,429 4 39 788,92 
ther securities .........., 27,593,112 35,535,83/ 24,8520I3 <v-i0., 6.74; 
Reserve of notes and coin 16,182,539) 24,95/,995 24,093,707 24809 Gaeng 79} | 
Coin and bullion........... 24,253,463 54,032,831 £5,723,97/ soveor "™ | 


Proportion of reserve to 


S ‘a ‘ 47k 
liabilities ......... ocean] “S5n0G 455 & S25% t® 5 + 
Bank rate of discount .... 5% + ® Wc “a” | 
Market rate, 3 months’ bills 2h 2; , 


mn 
Price of Consols*........... 9d:4 lils 101 ¢@ - 


Price of silver peroz. .... 41:41 2i4l ota ‘ 
Average price of wheat.... 32 


Pi ges. é 

ve at 233 id 253 ad ve a 23.15 

Exchange on Paris (short) 25.173-22} 29.15}21} 232025 225") “yy 

— Amsterdam (short) 12.2.5 1é.ag-2i  W22h-ee 4S ER? | gyn 
— Hamburg (3 munths) 23.3423 23696/  W.Jo-ww ~? 


Clearing-house return .... 151,470.30 152,450 0 0 147,084 00 221.952 Ae o 


* New 23 per Cents. —Goscnens. 
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salle, ian 


February 22, 1902. | | 


t of the “other deposits ’ ¢ ympared with the “other 








The amoun . , 
. 5 Sn} f £9} 5 1 
-sourities,’ showed in 1892 a deficit of £216,311, and in 1899 an 
meet L668 4a. in 1900 an excess of £8°908,462, and in 
excess ol aca deiiiad tilted i MW? shene in ¢ 2xces f 
1901 an excess of £9.226,929. In 1902 there is an excess of 
1901 
° 5 5Qn 
£0,000 ,INU> . ae 1 
1299. at this time rates had been a lvanced during the week, 
easing off again, the quotation being 2} per cent. for best 
nths Us with the Bank rate at 3 per cent. An issue of 
©1609.000 Treasury Bills was allotted for twelve months at an 
tie VY -“ ’ 
ite of £2 4s 4d per cent. 
. sponding period in 1900 the Bank rate was 4 per cent 
: tothe revenue collection, there was a shortage of suppli: 
This, however, was expected to be only temporary 
nt rates were easy at 344. per cent. for best three months 
South Africa was favourable, and Stock 
e securities were firm, partizularly South Africans. Silver 
278d per ) 
» 190] Bank rate was reduced froin 44 to 4 per cen LS 
1901 
h the market was feeling the pinch of the revenue collec- 
- . 1 3 1 . - ai 
1 was flowing in from abroad, and the position was strong 
t rate tually | irdened a little, rising from 3 to 3h¥ 
ring the v . Business on the Stock Exchange was 
C S hard 281d to 283d per oun luring the 
.e following figures from the official returns show the amount 
bills and cheques cleared at the Bankers’ Clearing-house. 
Snecial days are given separately, together with the total increase 
r decrease t date in each case: 
ne 
eeks ernie Stock Exchan e¢ Consols Pay “ Fourths ” 
Pav Davs Da the Month 
+ Late. z Date. & Date. & 
7” 150]. 1901. 1901. 
RR 1 A1€3 31 1.070.491 Feb. 1 41,073. Feb. 4 47,533 
219,267, 1S 48,865,Mar. 1 42,024. Mar.4 34.437 
, 162,420 23 53.284 April 41,299. April4 33,444 
y 199.054. Sept. 1? 68,354. May 3 37,078. May 4 29,272 
% 24 144.590 27 §2,487 June 2 37,228, June 4 29,597. 
is ‘ 174,22 1 50,297, July 2 46,513,\July 4 31,888 
r : 307 2 £8,186. Aug. J 43,213, *Aug.3 25,285 
38 40.922 v i 66.232, s« p. 2 40,375, sep. 4 29.030. 
7 Eg BS. 209,3 28 = F 8,152, Oct. 2 39,032,,0ct. 4 31,321 
86 ee ] 918i. Dec. ] 55.281. Nov. 6 34.281, Now 4 33,124 
=: . 0.91: 28 70,97. Dee. 2 46,610,\Dec. 4 27,22 
A 4 : ao ce 170085 1502 1°02. 1902. 
; O4R. rl. J 1f 67,495, Jan. 2 45.228. Jan. 4 32.988 
176.078, 30 68,954 leb. 50,287. Feb. 4 28.724 
36 726. | 13 75, €¢ 
A 0 OS 212,054 95,515, 61,722, 
= cy . 251,72 76,394 82.8543 
in r De 797 i 19.669 co >> 1 tikit 21,132 
oes 1902 +04 al 8°49 -- = 2503% -- |= 25°50% 
4 561.169 484,047, oe 392,279, 
8.960.179 $38,125, .. 372,463, 
$. 600.999. + 45,922, «+ +19,816, 
3 3 6°71 30°48% 5:22) 
= 3 , 
i. fourth” fell on Sunday. 
~& 
of = 
oes PROVINCIAL CLEARING RETURNS. 
.? 1902 1901 Inc, or Dec. 


MANCHESTER- SS ° £ — £ | 
Jan.1to Feb. 8 ...... 29,525,600 30.036,000 — 511,30¢ 1-70 
Week ending Feb. 15.. 4,520,900 4,992,800 -— 471,900 9:45 




















) otal to date ...... 34,046,500 35,029,700 -—- 983,200 280 
i LIVERPOOL— 
6S Jan. 1 to Feb. 8 ...... 21,195,500 20,858,80€ + 336,70C 
te - Week ending Feb. 15.. 3,837,30C 3,258,500\+ 578,800 1 








| 


a 
Mo 


woe 





she ‘otalto date ......) 25,032,800 24,117,300 + 915,5 373 
do 2 MRONGHAn cee 


Jan. 1 to Feb. 8 ......' 7,106,100’ 6,444,300\+ 661,800 10-27 
week ending Feb. 15... 1,140,20C 1,017,000. + 123,300 1212 














——e Oe _——— 





—— 
ns 














; taltodate ......! 8,246,400! 7,461,300, + 785,100 10-52 
z ; Bs SEWCASTLE-ON-TYNE— fa = 


z a. 200 FO8,'Sh....... 9,208,300 10,406,S0C —1,198,600' 11-51 
Joe "eek ending Feb. 15..| 1,769,400; 1,720,20C'+ 49,200, 2-86 








s52 z taltodate ....., 10,977,700 12,127,100 —1,149,400 9-48 


ee ee 








2% in. 1 to | 8 ates 3,798,100 3,447,500;+ 550,60C; 10-1 
oF noes encing Feo. 15.. 620,400 981,400 — 361,000 36-7 


Se 





4.418.500 4,428,900:— 10,40C. 0-02 


aes 
tee 
* 


; j st ie princi ® » - 
: ~*S Principal items in the latest week] t blished by 
I} the le helt eabeeas y accounts published by 
po a mpgeed ee nental and the New York Associated Banks are 
= i @ previous stat i - 
ponding statement of eee ement and with the corre 


ieee ee 


THE ECONOMIST. 


BANK OF FRANCE. 


ASSETS. £ £ £ 

Cein and bullion—Gold $9,955,300 98, 4 

“= Bilver 44215,000 44050000 43,911,000 

Government securities... 14.101,000; 14,104,000 14,104,000 

Discount and advances.. 537,330,000 41,230,000 45,538,000 
LiaBiLizizs. 


in cede wenn ccdnenes> 164,893,000 165,750,000 167,547,000 
Government deposits .. | 2.009 6176,000, 5,783,000 
Private denosits ...... 18 452.000 19.183.000 18.670 300 


’ i 8 t 
1902 1902. 1901 
AStETS, £ £ £ 
CaeR ii sassncs ecccccocce. 14.044,00C; 14,041,000. 14,091,000 
Re ata ala 17,459,000, 17,422,000 16,470,000 
BMoreign ccrrespondenis $40,000 $23,090 1,193,000 


[.oans and discounts .... 42,253,000 49,825,000 55,815,000 
Spanish 4 % stock ...... 14,770,000 14,770,000 14,770 000 
Treasury bilis, obiiga- 

ea 13,000 33,000 301, 00C 

LIABILITIES, 

Circulation ......«e.. .. 63011.000, 66,201,000. 64,935,000 
Deposits and current 

accounts........ 27 052.000: 23.‘ OO 29927,000 


NETHERLANDS BANK, 


1902. 1902, 1901 
Asserts. & & £ 

Coin and bullion—Gole 5,751,000 .731,000 )3 5,000 
aad Silver 6453,00C 6445,000 5635000 

Disecountand vances... 7.75200 8031000 9,083,000 

Li4BILITIES. 
Nvites in circulation ...., 13,161,000, 19,284,000 18,493,000 
Deposits .... ; eteolerd 42 +.000 513,000 38 1.000 


:? 

i} 

o : 

309 ; 

‘ 

: 

Comparative Increase | | 

or Decrease. 


Last Week 


+. 
1.015,000 


380,000 


834,000 


174,300 + 


Lom 


+ 86 3900 


Last Week 
£ 


+ 24 000 


£03,000 


123,003 
~ 6.000 


NATIONAL BANK OF BELGIUM, 


1902. 1902, igO) 
AssETs. z & £ 
Ooin and bullion........ 4,623,000 4,775,000 4513.30 
Other securities ........ 20,454,000. 20,721,000 20,183,0X 
LIABILITIES, 
Notes in circulaticn .... 24 .334,000, 24459,00C! 2571990 
Currentaccounts ..... §.594,008 5, 


IMPERIAL BANK OF GERMANY 


rl 


ms 24, 3 ' L 
1904. 1902 i901 
AssETs. £ £ £ 
Coin and bullion ........ 52,536,000 59,955,000 44453,000 
Viscounts and advances 59,010,005 53105000 58,344,000 
LIABILITIES, 

Notes in circulation .... »,383,000 57,474,000 54,!3),000 
Onrrentaccounts .... $3.950.000 539448 WW! 27.523 006 


AUSTRO-HUNGARIAN BANK. 


Feb. 15 Feb. 7, , Feb. 15, 
1902 1992 1901. 
Assers. £ £ £ 


Coin and bullion—Gold 45,405,000 456% (0) 386728020 

a Silver, 11.854,000. 11,770,000. 19 371.000 

Discount advances, &... 10,565,000) 11,354,000 15.187,00C 
LIABILITIES. 


, C'rentation ee aye 19,185,000! 69,425.000 51.896 ANN 


BANK OF RUSSIA, 


Jan. 23, Jan. 25 
Feb.5, |Jan. 16/29 Feb. 5, 
1902, 1902. 1901, 
AsezTr, é £ & 
Gold .cccccccccccccceces-, 68,705,000 63,335,000 71,251 
Balance abroad ........ 2,485,00C' 2,664,000 1,97 
Bilver & subsidiary coin. 7,193,000 6,970,000 6 
Securities & ehort loans 35003,000 35 390,000 32 
Other loans & advances 15,954,000 14,037,000 12 
Securities belonging to 
er «» 4,025,090! 3972000 3,759 
Miscellaneous .......... 6,653,000 6932,00C 5,25 


| Balances due by 


branches & treasuries! 5,955,000 5,225009' 3,743,093) + 








—-——  - 


141,902,000 142 525,006 135,114,200 
LiaBILITIES, 


Notes in circulation .... 55,010,00C, 54,352,000 56 105,000 
Oapital of the bank ..... 5,505,000; 5,505,000) 5,599,000 
Deposits and current 

ACCOUNTS. <..-+ee--s0e00 435,656,000) 42,974,000. 36,044,000 
Treasury account ...... 30 716,006; 32,031,000) 30,935,000 
Miscellaneous .......... 5,514,006) 4,313,000} 3,593,000 
Balance due to branches 

and treasuries........ 3,591,000 3,375,000 3,074,000 


141.90 2.000 142.5 25.000 135,114 000 


BANK OF ITALY. 


Jan. ol, } Jan. 1, , Jaa. Sl, 
1902, 1902. igol. 
ASsETs, & & 


Reserve—Gold coin and 
a 12,570,900' 12,559 300' 12,032,000 
— Foreigngoldbills 3.579.000 53,453,000 35+7,000 
ww GG ec cawe's 2,122,000' 2,121,000 1,854,000 
State notes&emalichnge 973,000 1,015,000 676,000 


Discount andloans...... 10,078,000; 10,245,002 19,540,000 — 


Public stock & Stateloanms 14,/51,000' 19,552,000. 9,555,000 
Credits,internal&abroad 4,546,000 4,435,000 5,026,00) 


LIABILITIES. 
Note circulation ........ 35,951,000 33,774,000 35,442,300 
Current accounts ...... 5,779,000 3,433,000. 3,649,000 
Deposits at notice ...... 4,539,000 4,490,000 122,000: + 





6 54.KK 5 522.900 — 


Last Week 
& 
150,099 
237,00u 


193,000 
240 OD 


Last Week 
£ 

+ 1,42),000 

i>, WK 


2.036 ,000 
5,502 009 


ase oor 
— 201,000 
+ +4 000 

371,000 


1.240.000 


Last Week 
. 


— 632,000 
179,000 


+ 133,000) - 


531,000 
83,000 


+ 53,909 
- 254,000 


730,000 


+ 632,000 
- 1,283,000 
804,000 


+ 126,000 
neem nein 


625.000 


Last Week 
& 


+ 11,009 


105,000 - 


1,009 
37 JOC 
163,000 
+ 183,000 
+ 161000 


+ 177,009 
+ 285,000 
139,000 





Last Year 


z i 
+ 4,439,000 | 
+ 304,000 |: 


- 7,658,000 | | 
— 2.651.000 


219,000 
18.000 it 


Last Year, |; 

£ / 
+ 693,000 ; 
+ 774,000 || 


- 1,30] 


g 


666,000 | | 


Ji 


: 


Lass Yoar. 
£ 


+ 282,000 


+ 256,00) || 


+ 615.003 |} 
. 76.000 |i 


Last Year. 
£ 


+ 7,917,000 | 
655,090 | 


+ 1,258,000 
+ 6,422,000) | 


ene eee ee erent eee a 


Laat Year. | 
& | 
+ 7,725,000 | 
+ 1,493,090 
— 2,824,00) 


eee ee een nee 


+ 4.230.000 , 


Last Year 
£ 


+ 210,000 | 


+ 6,788,000 


- 1,093,000 
~ 4,000 


+ 7,612,000 
- 269,000 
+ 115,000 


+ 42700 


ene 


+ 6,738,009 





| 
BR 
w 
~ 
go 
2a SR ERENT RSENS 


Re ORO IE mn 


fast Year. 
z 


+ 568,000 
~ 193,000 
+ 253,000 
+ 305,000 | 
462,000 | 
+ 1,218,000 | 
— 530,000 | 
+ 503,000 
+ 150,05 
+ 437,05 it 
ii 
2 


——— 
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NEW YORK ASSOCIATED BANES. 


. feb. 15,| Feb. 8, | Feb. 16, 
"902 1902. : 1901 Last Week haat ame. 
SSETS. z £ £ £ F 
aaa ne ovece seccccee., 38,912,900, 38,608,000, 38,642,000 - 304.900 : 270,000 
Legal tenders .......... 14,556,000) 15,006,000, 14.434.090 440,000 + + iii 
Loans and discounts .... 185,409,000 183,702,000 182 924,000 + 2695000 + 5,470 
LiaBILITIEs. ; . 
Circulation ......... --- 6,2°6000 6,250,000' 6.232.000 ae 909 + a 
Net deposite ........-.. 203,056,000 200,136,000 292.264,000 + 2,920.000+ fe, 
Reexave(Specie & Notes) 53,478,000 53,614,000 53.155,000 136.000 + a 
Legal reserve .......... 50,724,000 50,054,000, 50.565,009 130,000 + oo 
Exoess -of actual reserve 2.714.000 3,580,090 2.570000 856 000+ i145, 
In the above tables the Reichsmark is converted at le; tne 4 istrian — 
at 10d; the Dutch florin at 1s 8d; and the franc, lira, and peseta at 25 per . 


American currency is reduced into English money at 4s per cc.lar. 


Discount and Loan Market.— There been con- 
siderable pressure for money during the past week, and 5 k 
rate has frequently had to be paid for day-to 
weekly loans have usually been done at 2} pe 


while 
In spite 


hOAlls. 
: : 1 I ate 
of this pressure, discount rates have been easy, telling away a 
little, in fact, at the beginning of the week: 
hardened up again to about last Friday's level. 


ine rate tor best 
three months’ bills is 23 per cent. The market has had to 
borrow a the 


they have 


large sum 


from Bank, the Other Securities 
showing an increase of £2,124,259, which has gone to 
the credit of the Government, as the Ta! Deposits 


show an increase of £2,720,885, while the I’rivate 
have risen only to the extent of £212,490. The Bank's stock of 
gold amounts to £37 ,509,794, or £616,068 more than last week. 
Of that sum, £260,000 in gold came in from abroad, and there 


was consequently a contraction of about £356,000 in the home 
circulation of coin. Notes were also returned to the amount 
of £192,690, and the reserve was therefore augmented to the 
extent of £808,758. It now amounts to £26.743,174, but the 
increase ir. Deposits has caused a fall of 13 per cent. in its 
proportion to current liabilities, which is now 47; per cent 


bie 


The subjoined table shows the rates quoted trom day to day 
during the week :— 


Deposits 


Last | 





Fri, | 58% Mon. Toee. Wed. Thar. — 
%1%i%9LSD'.8%1SBLS 
Bank rate....... beedeewsseuseoess ts 3 3 3 3 3 
Market rates of discount :— “ 
60 days’ bankers’ drafts ........ 2} 244 26 23 24 25 
3S months’ do ......... eeeosvess 2° at; 2ta fi2¢h 3.22 23 23 
a oe 2a 244 2rh i124 23 23 i223 
SS eee i 24a 2¢4 21244 = 3:22 23 22 
Loans:—Day to day.............. 32 24 2% 5 24 3 23 3/22 3 
Roatan 6023p Ss 
Fortnight (at last Settlement) .. 34 34 34 4 34 34 34 
Deposit allowances :—Banks...... 14 14 14 14 ls 14 res 
iscount houses at call ..... conde 14 ls il lk 1s 4 
At notice ....... aac ee ee 1; 3 6 13 1} iy 


The following is 8 comparnson with previous weeks :— 


rank Bills, Trade Bills.* 


Flosting 
Money 


3 Months. 4 Montha..5 Months. 5 Months. 4 Months. § Monthe 


1901. | & % = % % % % 
Nov. 15... ¥ 3 BR BW3e BH 4 S34 
22.. 33 U4 re 38 ; 4 4 4 4. 
29..\5 33) 34 54 3 3% 4 4 43 
Dec. 6..3 38, 38 33 Sth SHR 
13.34 34] 3% z Sis &, 34 t 4 4) 33 44 34 43 
20...34 33! 3e 34 3 B44 4 a 
“—” si 33 3d 33 Se) 33 4 3} 4 3} 43 
Jan. 3..\14 23) % 3% NM OM UR COR 4 
10...2 24) Soy 7 SOUS OO 
17..12 2413 3 32; 3 34) 3 4 33 33 4 
4..12 3/248 3 23 5,25 313 4 3} 1 3 ? 
.  SL..13 3S 3 3 af i 34 oe 
Feb. 7.. 2 23) 23 2 23 3 3 3 3th 
14.123 3 | 28 24 23 (3 83 33S Sh 
21..'23 3! 29 23 2: 13 "3 33, 33 4 
© These rates range trom tose current oo sDe 


: very Dest paper to paid 

on bills for which the Bank rate is usually required. oer ese pax 
The silver market and featureless. The 
opening price on S od lower at 252.d per ounce. 
No further alteration took place until to day, when another 
decline of d makes the closing quotations 253d per ounce for 
both spot and two nx nths’ fo vard delive Eve 


The following is from Messrs Pixley and Abell’s Circular 
dated February 20th: : 
Gold.— Bar gold 


gold coin, 


has been dull 
turday was 


ar gold, fine, 77s 94d per oz standard: United States 
i6s 4d per oz; 


German gold coin, 76s 5d : 
x : 2 ?P ) in, (98 OG per 02; 
oo gold coin, 76s 5d per oz nominal: Japanese yen, 76s 4d 


Silver.—Bar silver. fine, 25 


Sj,d per oz standard; bar silve ’ 
months deli ery, 254d per oz iaioun bar diate 
ing 9 ers gold, 25}3d per oz standard: bar silver, containing 4 grs 
gold, 253d per oz standard: bar silver, containing 3 grs gold, 25 4d 
per Oz standard cake silver, 27 igd per oz; Mexican ‘dollars 
2ogd nominal. Quicksilver, £8 15s— 3 per cent. discount, : 
aie Council on Wednesday offered for tender 
ee Speen remittances on India. The tenders amounted 
ee at prices ranging from ls 4d to ls 43d. 
ment gives the result of the sales from the 


The following state 
beginning of the current financial year :— 
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THE ECONOMIST. 


April 1, 1900, to March 31,1901 .......0.4 202.285,593 .... 13,4309 
Apri! 1, 1901, to February 12, 1902 ....... » 217.223.0999 14 45a jar 
Week ending February 19 .............. . 8,520.00 eae 

225,743,099 .... Isaorare 
Allotments since last Friday :— 
Res, 
WMSGERT «2604-000 501,000 in transfers on Cal a. Atls4 
Wednesday...... 2,293,000 in bills on Calecutta...... | At ls 4 1-324 ghon: 
-— " Gouuee 1,826,000 in bills on Bombay .... ' ee a 
er) te 1,064,000 in bills on Madras ......) above in “s Sad 
Le eee 1,259,000 in transfers on Calcutta : 
iia ie 1,000,000 in transfers on Bombay.. At 1 
558,000 in transfers on Madra I 
ee 45,009 in billson Bombay ...... . 
> 20.000 in billson Madras .. Atl 
< —ewaleade 200,000 in transferson Bombay At ls 4h 
Thursday ...... 100,000 in bills on Calcutta .... S ; 
cid 300,000 in bills on Bombay VS ds Fpl 
—> janes 100,000 in transferson Bomba 
Friday 200.000 in bills on Calcutta : 
os a 100,000 in bills on Bombay 
= eS ee 1.300.000 in transfers on Caleutta At 15 4hd 
Next week Rs.8,000,009 will again be offered. 
The foreign movements of gold to and froin tire Hank sine. 
last week have been as follow: 
ARRIVALS. £ | WITHDRAWALS. £ 
Mam, Tndig.«<.exsees . 500,009 Net efilux ..... Petco 500.000 
500,000 500,000 
A branch of the Bank of Australasia has b ened at 
Lennonville. Western Australia. 
LONDON COURSE OF EXCHANGE 
| Price Negotiated on ‘Change, | 
On. Usance. | eee - 
| Fab, 18 heb. 20, 
PANES ccvacccenseccoccescececsss|/ ONES 6b 6 2D |S ik g 
Ditto ...ccccccccccccecccccees Smonths| 25 5:4 25 56} | 25 Slt 3% 
Marseilles ........... evecerecess Go =| 25 32 25 374 | 25 32h 5 FH 
Amsterdam .........sseeee: --- Atsighd! 120 2. 12 2, 12 2 2 3 
Ditto iesaneetineees yeusees Smonths!' 12 4$ 12 4%, 12 4§ 12 4) 
DNC cpanisvveussssasesaben See ° 20 58 20 62 | 20 59 W 63 || 
Hamburg ........-e+eeeees eeeee “ 20 53 2 62 ,20 58 2 & 
Frankfort .......... ceevees eeee ” 58 #62 | 2 39 20 63 
Vienna and Trieste ........+++ ” 24 200 «624 30 24 2k 
BEBWUED: vocecivaces cccccecccoce " 25 32h 25 Sik 23 32h 25 3 
eI on sconscunvevecces o | 248 25 ts 244; Dir 
MOSCOW .....cccccccscvececerers " _ 245 2) | 24a 25 
Genoa, Napleg, &.........+0+0++ n 2% 10 26 20 26 Of 2% 
Madrid, Barcelona, &.......... a 344 55h a Hi 
Lisbon eee eee eee erere e@rere " j _ 59th SoH o »71 a 
EE cnaienkciavbeanns nce 2 125 482 25 533 25 48; 2 


1 

2 

2} 

_ Vienna .... 33Feb. 6, 02} 24 
3? 

Si 
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Rs. 





The discount quotations current in the chief continental | 


cities are as follows :— 


Bank Open 
re ees | Rate. Market | 
% % % % | 
Paris ...... 3 May 24, ‘001 23 | Genon...... 5 3 


“6 a 93 
Berlin...... 3 Feb. 13,'02} 14 | Geneva woes 4 Dac. 12,01) 2 
Hamburg .. 3 Feb. 13,'02} 1} 

Frankfort .. 3 Feb. 13,'02} 


| Madrid .... 4 Aug. 21, '01) 3} 


5 
Amsterdam 3 June 20,'01) : | Lisbon wees ShJan. 11, '93] § 
Brussels.... 3 June20,'01} | Stockholm.. 44Jan. 9, ‘02| 4 
| Christiania . 44F eb. 5, 02) “t 


Rome ...... 5 Aug. 27, '95] 
Turin ...... 5 Aug. 27, '95) 


~ At other centres the latest recorded quotations are :— 


% | , 
New York (call money) 2 | Caloutta, Bank min. «++. 
Ditto (endorsed Bills)... 4 to 44) Bombay, Bank min...-++s 


| Copenhagen. 4 Feb. 6. '02! 3} 


oo com 


‘Latest Rates 


| Latest — Usance 
Dates. Of Ex- Usance. Dates. a 
‘| change onange. 
Paris ...... Feb.21 2315 Ch'qnes Rio Janeiro.... feb. 1? uss are 
Brussels.....— 20 "25°18 » Buenos Ayres..— 15 8 
Amsterdam.— 20 1212} Short. DoPm.onGold— 2! l ts nana 
Berlin......— 20 20474 io Montevideo.... Jan. 25 i > 
Do .ccooe\= 2 W3l 3 mos. - Bag 50g ann 
Hamburg ..— <0 2046 Short. Melbourne .... Dec. 175 a 
Frankfort ..— 21 20°45 ” Sydney........— 175 dis, . 
Vienna ....— 21 23°98 = Adelaide ......— 17 3 dis; pa vel's'p 
St Petersbrg— 20 S40 3 mos. Calcutta ...... Feb. 21 i > senstt 
New York..— 21 484, 60dy at Bombay ......— +! ty ' ine 
| Lisbon ....— 20 404d | Sight. Hong Kong....— <} ij) transit 
Madrid ....— 21 343i Shanghai......— 2! 2 
BF essecess '— 20 25°774 " 


The following are the standards for gold pointe of te 
principal gold exchanges :— 
Frances. 


FRENCH. Marks. GeRMAN. Dollars. * ae a 
25.324—4 p. mille forus § 20.52—5permilleforus 4.89 —2 pe 
25.224—Par 20.43—Par 4.867—Par 


25.124—4 p. mille agstus | 20.33—5 p. mille agst us 
The latest exchanges are :— ; a 
French “ cheque” exchange 25f 15s, or 3 per mille agains* *" 
German short exchange .. 20m. 47pf, or 24 per mmitic to © 
= k 2 é ila for Us. 
werOable. teansfare™ | .eo5 94.873, or 24 per mille fo 


4.827—8 por mille ass! ts 


THE STOCK MARKETS. 

An uncertain and fluctuating tone has preva ae all 
departments of the Stock Exchange during the past wee" | 
prices are in most cases somewhat lower. The chief cat | 
' 


in mos" 


the setback has been confusion in the Kaffir a 
official broker having on five days in succession been O°" 


nee 


' St Petersbrg 5)F eb. 8, '00}nom | 


FOREIGN RATES OF EXCHANGE ON LONDON _} 
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February 


in both groups being satisfactory. 


ng m 


rs 


In t! 


rket 


uirly steady, 
e miscellaneous groups Electric Lighting have 
n request, and Trusts are harder, the results for the past 


22 


b 


have 


ung particula 


lly 
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rand Trunks are somewhat lower on | wo Rupee 1854-5... 6 


Met, Cons. 34% 


the 
South 


All the sections of 


weakened in sympathy with little doing in this 
in Japanese bond 


on the late adva 


the 


ings’? have been ab 


Do 26% 1926...... 854 ¢ 


ne Ame 
} 

elling-out ” shares, for which no names had been passed. | eenom 
nsols and other gilt-edged securities have exhibited weak- : cue 

.s. and Foreign stocks have also given way, South ons. 29% antil 1903 
nericans being particularly flat. Home Rails, with scarcely | —~ i po oe : 
ception, have rece ded in market value, the traffic returns , | 29%, red. 1905 ...... 38 9 
« no doubt to the snowstorms of last week, making an a, wo — 
-ourable comparison with the corresponding period last | eaticeees Si ae vy 8 
\{mericans have again been under the intluence of un-, red. 1903..........'997100 
ty with regard to the Northern Securities affair, in regard Lecetloan te Stk. 100° l 
publication ef an opinion by the United States | india 342m red. 135i. oo 
General has created some sensation. Canadian Pacifics | Do 3% red., 1948.. 101 2 


Foreign Government Securities. 
department except for fairly active dealings 


have predominated, and both the loans are 


iardened to some extent, and there is an 
> points in the Russian 182 


Home and Colonial Government Securities. Mone, e 
mmediate requirements has been very tight owing to the | quoted lowe n last 
reasing pressure of the revenue collections, and this, with | OY two ‘ hinese issue 
generally tlat tone, has depressed British Government Turkish Group ¢ 
ks. Consols and Two and a-Half per Cents show a | owing the 
cht fall compared with last week, while Exchequer the other hand, | 
nds and Local Loans have moved up. Indian Three per Italian Rentes have 
ts have given way, and Colonial issues have not | exceptional rise 
early so firm as of late, the scrip of the recent Mexican Cons uN 
s be rly weak. The old stocks, how- | Official quotation has 


ith American department, Argentines have 
x the most part, though 


ar 


b 


er. show pr no change in prices, Transvaal | 
—now. of course, quoted as a Colonial stock— alone | a8 100j. In the So 
owiny advance of a point. Among British Corpora- exhibited weakness f 
issues, Metrop: itan and London County Two and a- Halfs towards the close, the 
‘ isxen 3, and there is an exceptional advance of 2 in | Still, most of the | 
rtsmouth Three and a-Half per Cent. stock, while Notting- | in several issues of 
Irredeemable and Redeemable Threes have fallen 1 and 2 | Brazilian Rescissio 
spectivel an advance recorded 














HOME RAILWAY TRAFFIC 


Receipts tor Week 
































998 i 992 4 998 & 992 §& 99% £992 100) + 
100° 1 100 1 100 1 100 1 100 1 103 1 } 
332 7 332 7 (352 7 332 7 332 7 1332 «(7 | | 
108 9 103 9 108 9 1074 84 L074 84 1074 84 ; | 
r~ 2 101 2 i101 2 1005 14 1004 14 1004 14) 4) 
85h 64 858 6} B54 6} 854 64 854 6} 854 64) 
5 64 5\' 64 5'64 5 6&4 5 & 5 


gold premium having receded 2 
s show a loss of market value, the fall 


‘ea 
ait 


7 - 








CLosine Prices, — 
Move- 


Mon. Tues. Wed. Thurs Friday!/men: 


Bat. 


94% 399% 5 94 4 948 4 943 4 949 B .- 
944 8 99 4 99 4 943 § 94 4 94G RI 
98 9 98 9 98 9 98 91°98 3 98 


95 6 944 £4 944 93h Ski 
97? 81 972 81 973 8} 973 83 973 83 98 4/4 


100 99% 


wn 


94§ 54 


944 54 


~~ 


rr A REET ne AR tanta ttn ethene em ERN 


39? 100)99; 100 99; 100 99; 100 J9Z1004) + 


a 2 


64 5 
108 10 ‘103 10 ‘108 10 ‘108 10 108 10 108 10} 


There has been very 


which, however. sales to secure profits 
are small declines in one 


Loan, 


lower, at 


week. There 
the 
Spanish 


and 
76, 
On 
improvement. 


, in Greek Monopoly 


Fours are lz 


tionary fighting § at Bareelona. 


ich = =Rentes show an 
2 Sterling loan. 
been in good request, and though the 
remained steady. most of the * mark- 
that figure, one transaction being as high 


the tone is better 
points. 
' 
amounting to 2 points. 
mds have lost a full point, but there is | 
1 the + en and i 1008 loans. Uruguays | 


= | 
i 


cission bonds 
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Ende ‘d Feb. 15 Traffic | Coat = Aggregate Receipts this Half-year Agzrogat e 
=> > %s” per Mile ea otal . 
Name of Railway. iz =- 2 , per nar this Half f-year Miles Open | 
se. 3 a Week or 7 Pas gers, & Goods, &e | 
- 1-1 SSF 1099 14 Mi = ' | 
a = oe td 1991 190 190 w2 190] 1902.! 1901. | 
ENGLI & & £ 2 = x x 
Barry 11,094 305 357 4 2 40 31 } 
Brecon and Met B93 381 61; 61 | 
Cambrian 13,679 2 250 |} 
Cevtral London 6 4 4 
City and South Loudon 43 4j 
} ‘urhess 2,10 139 | 139 
il. Great sentra 464 363 
Great EFasters 5 2 16,345 1,169 469 
Great Northern 0'572 “oo i. oy 
Great Western . 44,590 2,645 2,609 
Hull and Barnsley + : 73/°7 
Lancashire and Yorkshire 12x g i 
London & North-Western ] 74 | 
London & South-Western x 9684 | 
Lon. Brighton & 8. Coast 9] 408 f } 
Lon., Tilbury, & Southend 5 142 2 Bf 
Maryport and Carlisle 50 4 | 
Metropolitan 2 | 
Metropolitan District 563 2 l | 
Midland 159 7 5.3,683 1, 62% 
North-Eastera 93 078 3] 4 
North Lendor 0 7 942 "1 | 
{N. Staffordshire—Rai § 1,195 
( Canal 4 
Rhymui ey 5 \ || 
;8.-Eastern & Chat. Rail 66 106' 107 +4 “*L 342,943 336,817 ~ 
Taff Vale 4 134 14! ] 72 25,4 24 039 3 
Score 
Caledonian * 144 34 57.167 12 15 68,311 
Glasgow & South-Western 708 75 7 4 7 } 30,045 
fireat North of Scotland 22-22 2 74 
Highland” 4 17 14 3 £ 4.924 
North British f 55513 44 
Iris} 
Belfast aml County Down 1,202 2s; 1727; 2162 23: 2 ’ xt 8,641 4,377 
Belfast & Northn. Counties l 2,87 4,84] 5,39 at 24 Y 14 é 14,701 18,44 
Dublin, Wick, & Wexford 3,875 4163 27 29 2 ; 
Great Northern 6,326 7,423 13,749 14.2 3 2 z 62x 4 50,53] 48,94] 5 4 
GreatSouthern & Western — 8,853 $57 18,310 21,2 17; 1 2,67 az f 68,469 69.874 7 139,989 1,084 718 {] 
Mid land Great Western 2, 966 : 9,468 4,655 17: 17 4 23,847 36,081 60,16 9307'S 3; $38 Ii 
rom February 1. t+ On Preferred Converted Ordinary St in Arbitration Preference Stocl | 
— “ semen | 
{| 
; 
COLONIAL, FOREIGN, AND AMERICAN RAILWAYS. i 
i ) nen ss ae at 
ipts. Total R pts Total R % — Total Receipts. |} 
: 1 ~e ann ’ Name Name i 
1901 1902; 1901 x2 » 1902 1x 1902 1901 
FOREIGN.—C'on £ £ Ay AY Co 1 
) Cent. Argentine Feb 180,17 22, 34 Souther: De ; 
% C.Urug MV 215, 963 6,067 D & Rio Grande Fel 2 | 
0' Costa Rix it $2,425 KF Dee ] i 
3 Fast Argentine Dee “4 3B [ 7 Central Dy i 
7? Entre Rios Feb 3,47 3,291 L & Nashvle. Feb i 
La Guaira & Car Dee 5,53 66 Mi. i, Kansas i} 
2 Leopoldina Feb. 15 7 6§ b (rieans, N.E. Jan | 
Mexican 15 "9 Nor West Feb i 
Mexican Natnal 0 N Jan 7 3,931,302 | 
Nitrate Rails. Jar 38, P ni Nov 6 8,132,459 7,387,539 | 
9 Ottoman Feb. 15 2¢,.794 P ie hia & Erie Nov ; 6 661,786 534,764 i} 
AMERICAN. Philadel.& Reading Dec. , 487 5 3,054,288 2,795,520 4) 
Ala. Gt. Sthern. Jan. 21 a 246.7 mc ro Railway Feb. 7, 143,00 789,400 760,600 | 
) Chie. Mil. & 8. P. Dee. 28) 270 6,651 Wab Jan.21 78,781 70,732!2,212,636'2,023,096 | 
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are the turn lower, 
severe fighting between 


31}, while Venezuela 


l¢ 


Government : 


the nd the 
troops, are unchanged, at 29. 


THE ECON NOMIST. 





a 





ponds, 


oiutionar 
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The following are the latest closing prices, &c., of some of 


the leading stocks :— 


-~— Closing Prices-—~ Riese 


“ Making-up” 
Prices. 
eb. 11 Jan 


Iast Week To-dev. orFall. | 

Argentine 5%,, 1886-7 .......... 933 2.. 924 5 «. aoe 
Do 1891 Funding ...........-. SF Sse Oe rt i= ee 
Do National Cedulas“B” .. 40 1 .. @W 1 oe +s ee 
Brazilian 4% Bonds, 1889...... 694 j}.. 69 _ i oe 
Do W. of Minas 5%.......-- ~ BE 42... Bf 42. “oe 
Bulgarian 6%, 1892 ...... cocece 828 3h .- BIR 2h eo — 4 ov 
Chilian 44° - 1895 . iahceaa T7h BR oe TI BS oe - *e 
Chinese 7 , Silver, 1894.. 102 oo MB OS te se ~ ae 
Do Gold 1896, 5 i>. aes taweseus - 100} i oe 100 j o> ze 
Egyptian 4% 1 nified Debt 1074 B 4. WOTE B we ee ++ #0 
Do 34% Converted .......... 102 ee _ os 
Frenc oP Seb eversesnenecevese 8101 . BF 101 ° .* 
Do 34%, ghia ke 101 2 .. 1008 lax. + Kose 
German Im 1perial 3%, 1891 02 14... 912 ° *e 
DEEDS acuvicceseneveseseed 39% 404 .. 394 4h... ee 
Do Monogely, ¢ wooo 944 too 43% oe l oe 
Hungarian 4° ‘ia Re ntes.... 1004 + 2 10 er oi 
Italian 5% Rentes ai gakecane + f co Wk & eo ee 
Japanese 4%, Sterling . 84 4 oo 834 oe 12 .. 
Mexican Conv., 1899 .........- 100 3 .. 100 ee 4s 
Peruvian Corp.6% Bonds..... o THE co TOE Dt oe See 
Portuguese 3%, ......cccesccess 27; boo 27 & ce oe 
Rassian Ser. 1J.,4% .......++. 10 1h .. 100 1 op bee 
Spanish 4% Sealed ............ T72 8 oo Toe f . ig -s 
Warkish 356%, 16%.........0-+ - 983 9b... SBE 94.. on 00 
SD ED” conceccesecece 02 13 .. Se 1 > ae 
United States 4%, 1877 ........ Ho Uf) (lw HO C4 ee 
TS vasevarerevensed 40063 «(fe 10 ; ee 
Uruguay 34% Bonds .......... ae 2 «sw waa Pn ee 
Venezuela 3%, 1881 ..........- » a Bw. ee 
British Railways.— The traflic returns of th 


lines show some heavy losses this week, th 


North-Western 


taken 


being £4.000. and the North-Eastern £6,900 below 
sponding week a vear ago. Some comfort is 
fact that they compare with increases of lar 


year, but a two-years’ old comparison is not 


93 
7 ee 


O53 ee 
40: oe 
693 .. 


834 «0 


ee 
77 os 
1014 ee 
MD ss 
1074 
02 oc 
1CO .. 
a5 .0m 
vss ee 
40 oe 
44... 
1053 .. 
993 
Sle .. 
100% .. 
782 26 
274 oe 
1012 .. 
77k oe 
cer rot 
| 
293 ef 


‘* heavy 


the 


from the 


28 


918 


corre 


ver extent last 
of much value. 


1004 


In 


consequence of the poor traffics, depressing weather, and 
rumours of pending new capital issues to follow the Great 
Northern stock issued to the publ this week, prices have 
given ay t extent, though rather as the result 
of lack of business than of any distinct pressure to sell. 
G Wes North - Western, and Midland JDeferred 
have ea lost a full point, while North-Eastern Consols are 
iS} has ] wn on the é Great Eastern shows dis- 
tinct weakness, the ce being 1} lower than last Friday, at 
1034. Great Northern “A” L ide red stocks have each 
declined po | letropolitan has lost li, the trattic 
rejurns ¢ both t undergrounds show further losses. 
The stock t passeng es e shared the prevailing 
depress | { Ordin lo wing an advance, 
while tl] Deferred h dropped South-Eastern and 
Chatham iss \ \ South-Westerns 

re stead Th t ave r ffered for sale on 
pendi: g trou tl iron i Rhymney Deferred is 
almost alone in show rise 2 points. 


The traffic returns of eighteen principal English and Irish 


see as given in the accor 
£23,9 ) per cent. 
the corresponding week last 
Scotch lines show re 
For the current 
£252 .424, or 2°4 percent., w 


J to 3 


ig table 
for the week 
vear, 


£5 


npan 
. equal to 


ut A 


. 
we of 


ual t 


anincrease oi 
there , equ 
are calculated from |< lary ] 


isag £16.62 


2 per cer 


, lst instead of from Janu 
in the case of the English and Irish companies. 
i hie ‘ t \s (om 
: ; 
] lec i { 4 ti We led 
amMOU ite £9 ! £2.566 as 
vith | aur ercry'¢ 
» Sarr é U é Ve 
2d , rz +> ? 
i ~ & ‘ 
he A Z 
Ai bi 


Subj }O1D e da S 
tissues as compar .d with las 


at the last settlen 


we ek 


- 
3 
“— 
a 


, show 


it. 


AU 


i de crea 


se of 
, as compared with 
and the three principal 
: 18 per cent. 
half-year the English and Irish lines exhibit 
hile on the Scotch lines 
The latter 


y 1st, as 


the } 
ii i> 
14th 
mp 
tlh 
Inet x 


of the more important 
\ The making-up prices 
also given for reference purposes :— 


‘Making-up” 


-—Closing Prices—, Rise 
Last Week. To-day cr Fall 
Barry Deferred Ordinary i cae 
Oaledonia . 1253 124 vi - ; 
Do Deferred aa bs 
Centra) | \ 104 104 Dei 
City and So I = — yaaa ‘ ¥ ae 
(reat Wentra! } } . : : 
Do Defe : 
Great hast a 5 aad : : 
Great > ) Bite ; 453 1 E 
(STO@AL VO ester ail > af 3. vt 
H ** 4 4 >» « == 4 


Prices 


s Vv 
} 
Le 
4ié 
me 
ee 
ee 
oe 
4 es 


en ES 


ee 


Lancashire and Yorkshire ~ 1114 2dx . 11 . 
London, Brighton, &c., *A” .. 129} oe 127¢ 8} 
London, Chatham, and Dover... 1€4 a i 

Do Arbitration Preference .. 10} 6x ., 100 
London and Nx th-Western .. if 94 .. 167 ce 
London and South-Western.... 169) 74x 2. 163 

RS TeeteeteS .ccccccccorccecs 8 60x .. 5 
Metropolitan Consolidated .... 764 Thx. 7 ; 
Metropolitan District..... a ‘a 
Midland Preferred ....... Se | es SO 5 

SS RE - 68% 9}... 67 - 
North British Ordiniry........ 4445 .. 44 

Do 3% Preferred ecccee Bl bee 80} 
North-Eastern—C Jonsols ...... 1567 72 .. 153} 
North Staffordshire............ 104 6x .. 104 ‘ 
South-Eastern**A” ....... one (BBE 38 ee (687 

American Iailways.-A ver) 
vailed in New York, on numerous 1 ) 
pending decision in the Northern Securiti: 
is to the effect that the Supreme Court 
the action, unless there is an appeal in th 
the lower Court. Another and later « 
Attorney-General has given an opinio) 


Northern Pacitie and Gre 
the Sherman 
filed for its dissolution. 
the 


t Northern 


and the latter stat 


weakne ss. Ly aling here has 


hi 


Baltimore and Ohio Common, Erie sh 
Pacific, but each of these are lower 


[linois Central and Louisv: 
Central have fallen about 1 
Denver and Rio Grande, 
On other hand a 
Chicago Great Western 
13 debentures 


lle and Nash 

each, and 
. 
the 


veneral advan 


Securities, 


have improved to small 
rather striking advances have taken place 
Colorado Midland being quoted 5, and C 
Indiana, and Detroit and Mackinac each 4 
week. 


Act of 1890. and that , b i 


Aclabdly 


Southern Railway, 


an i W 


(February 22. 
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The following are the latest closing prices, &c., of the mo 


prominent issues :— 


Closing Prices— 
Last Week. To-day. 
Atchison Com. 9 


eo Tig . 
ED inc wiceséweee 100 =f we =98R DS 
Baltimore and Ohio........... 5 10 + 7x .- 1053 i. 
je r Giz... W vie 
Chicago, Mil., & St Paul, C Stk. le L 70 .. 167 ee 
Denver & Rio Grande Ord. Shs. 158 re | a et 
Do Preferred Shares ........ 9 Gt we 9 ab 66 
Erie Railroad Com. Stock..... » S08 £ ec ' ° 
ns ice hae wake Tig Gee OG 7 o* 
EE fe cede atu anadssaet 5 , Se ye eo 
Illinois Central Shares ........ 1444 1412 24 .. 
Louisville & Nashville, C Stock 107: ee 10 . 
New York Central Shares...... 163 Sigg ° 
N.Y., Ontario, and W. Reg. Shs. 342 53 .. 33 
Norfolk & Western Common .. - 1. De 
FOOD SE TPOs Soncccncnssnt e 92} Sue oe vie 
Northern Pacific Common oo 120 WD ce 120 D oo 
Pennsylvania R.R. $50 Shares.. 775 3 ee 176) . 
ONE ocvse os nasvonceowsvces 294 2.2. 2 ° 
Southern Ordinary ......c00..-. 544 ee é +e 
Do Non-cum. Pref. .......... 98 rr : . 
Southern Pacific ........cecses 67: S 6 Sn a 
Union Pacific Shares ......... «BE « bcd BO b oe 
Wabash Pref. Stock .........- +4 Sag ee ‘ 
Do 6 % General Mort. Certs. 75 Reo @ . 
Colonial and Foreign Railways. 
been quiet in sympathy with Americans, t 


the Ca 
well 


operation of nadian Pacitic was 


week, 


very received. Canadian I 
well maintained until to-day, when 
ness appeared. Grand Trunk Ordin 
Third Preferences have given way. Ind 
irregular variations, Lengal Dooars, Sout! 
Dy venture stock ot the ain’s Rai W Help 


while Bengal Nagpur, and Indian Midlend 


same extent. Mexicans ve again been 
me ma Preferenc: stocks being ] and 


Argentine stocks have given way im se% 
Argentine as much as 4 points, Buen 
has fallen 2, and Great Southern, and b 

. point each. Brazilians have not moved 
San Paulo and Great Western of Brazil shov 
t week, There is an improvement 
Nitrate R 


Viblaut ab 


ilways Company. 
The following shows the net movement 
of the principal issues :— 


Rise 
or Fall. 


on th 


Rise 


week in 80% 


or Fal! 


-~-Closing Prices-——~ 
Last Week. To _ 
Bombay, Baroda, &........... 157 63 .. 157 63 
Buenos Ayres and Rosario Ord, 605 14... S54 YS « 
Buenos Ayres Great Southern., 1565 7 : 135 By +s 
“anadian Pacific, Shares...... 1i74 8 .. ll . 
Ge ind Trunk of Canada Urd... 9 he. & *e 
Wo First Preference ........ 13h oe 5 “* 
Do Second Preference ...... S14 oo GUE Fe 
Do Third Preference........ 29: g.- S6E J ve 
Great Indian Peninsula B .... 21 a” coe) J e@ 
Mexican Ra lway, Ordinary . 185 3 18} -_— 
Do First reference .....6.. 73 9 o 7 ° 
Do Second Preference ...... 23 9 .- 274 
ee ee eeoccee fs 9 . 02 2 & 
PED  conccecoteneneees one toe. 8. as OO 


* Makin 
Price: 
, 
ee OL + 
oe 
ee 4V 
ce FRE oe 
45+ .. 
° 4 
— 
*e a ® 
~ Go 
" 1072 « 
a 
+) 
om 
a) 


“ Making-2 


Prices 
2a oo 
5,4 . 
‘ 
4 
y . 
oe 
184 oe 
eas 
: 
‘e 
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Mines. \ {urther shake-out in Kaffirs has taken place this 
Owing to the refusal of carry-over facilities to certain 
7 so * . ’ . 
bers who were carrying an account quite out of proportion 
cir resources, thie services of the official broker have been 
sition each dav. The parties have secured a profit even 
3 the forced sales, but the effect has been a general relapse 
e t. which willno doubt greatly improve its con- 
bi ‘ leclines have in few cases any reference to the 
a +. of the shares, being merely the result of the speculative 
breakdown. R ind Mines have dropped , to 113, and 
re declines of about 4 each in Wolhuter, Kmght’s, 
Reef, Village Main Leef. Witwatersrand Deep, 
i Fer Ther are numerous declines ranging 
? " { . and the movement seems to have been 
| in one direction, since there are no advances. 
es | Rhodesians have followed the same course, 
| g auoted lower. In such circumstances the moment 
: as inopportunely chosen for the ‘introduction ” of the Con- 
i lidated African Copper Trust, which, though nobody knows 
: thing about the property. were sold, or attempted to be 
Z t 4 They have. however. rapidly gone back to about 
Westralians have been neglected, and the market is 
; Lake Views show verv little change. (Golden Horse- 
have recovered, and there are sinall advances in Golden 
. Hainault, Hannan’s Orova, and Kalgurh. Great Fingall, 
wever, have lost 2, and smaller declines have occurred in 
Hannan’s Brownhill, Lady Shenton, and Sons of Gwalia. 
West Afvicans are very weak. \shanti Goldfields hav 
lropped 3}, and most of the well-known shares have declined 
: more or less. Indians are quiet and inclined to droop, Nundy- 
: roog being the turn lower. Waihi show a recovery. Copper | 
ires have been in indifferent request. Lio Tinto are a frac- 
lowe mm balance, but there are rises in Libiola and 
. fason and Barry, while one or two Mount Lyell issues and 
: waa have adecitned, 
ast [he following are the prices and variations of the more active 
P SouTH APRICAN. 
Closing P *s, Rise Closing Prices Rise 
7 | AA ishsi Lo r Last To- 
MIN Week, iav. Fall. Week. day Fall 
zelo 8% Ba 4 Deep Lev Con.) 
104 12 New Steyn Estate... 34... 34 — 8 
a lg 4 i N ve Deep alas lt; *: lz se 
4 antes Cor iti, 27 1+ -¢ Nourse Deep ...... 64... 6 a 
iNnZa 6ye.. 64 — ¢ Rand Mines .. - 12% .. lg g 
sdoc state 1; l a Rand Mines Deep... 44.. 4 os + 
pd'or le le Rand Victoria 42... 3g 
il Sa ae ak Rand Victoria East 2¢.. 24 ..— , 
142 : 1} Comet BR <% 2 ..t 2 Robinson Central... 44.. 43 ~ 
1074 | l. Main Reei 2}).. 26... Do Deep (New) E — 
6} Croesus (N ] ls ..— Roodepoort Central 34... 3 2 
Ree 184 174 i Rose Deep 10h .. 9% + 
ell 6s .. : Simmer & Jack Fast 42% 4, -i 
Ri f 6 Lo West Sta 44 ti 
iby 3 ; — South Geldenhuis +2 4s 
| 25 44 4 South Rose Deep .. 4 ey 4 
2 | fh 8 tf, Witwatersrand .... 34... 3% 
3 y i} I i 7%-. 174 
: | rg Gt. eo, 42. L, », DIAMOND, XC. 
2 i} ‘ Ar Va R 2h : Anglo-French Expl. 5)).. 5 ; 
10 P 1] ‘ 1 24 2 —? Anglo-French Land 12 14 s 
s ; i New | o- - 4 Barnato Consolidta. 44 
\ 
5 N } —? ( is. Gold Fields 9 g 
7 Tea. Do 5% Ist Deb...1084 ..1084 .. 
f 62 3 De Beers Def.. ° 258 . 2434 4 
‘ ; : , ~ i lo Pref, a. - a. 1. s 
aa ve a - £4 : Do Deb. 105 ..106 
nig t's Q 83 / Do 4 kixp.Deb.10l 10} 
uicaster | ie L Exploration 15. z = 
aster We 9! 25 fen Groerz (A) & Co. * - 
baste E j F Henderson’sTrusvl ] ta 
glaag ie 1, c LP . Jagersfontein (New) 294 .. 1; 
aaid ] l + Jonnnsbrge Cons. In. 34 - + 
ay Cons ted A -4 Do Mstate 0 Soe 
idCharlton 62x —i Do Water ...... 18 
132 l i Mozambique . », me ‘ 
+ ti 4 New Africar se St 
3{ 4 OveanaConsolidted. 23... 24 
1 2 “ ‘ Robinson S.A. Bike. Sea. GO 
. . + s. A. Gold Trust Sx... Baby » 
: i 45 — + ransvaalCoal Trst 3% .. S# —* 
I le 4 rransvaal Consolid. 62 ? 
i-.— I Est. & Devt. 14%.. 1 
= " “ 4 ~ Ira ~ ki i La i li Of - 16 
il i I svaalG'ldfields 24 .. 2&.. ee 
, 4 * Ritopi 4 
t..— Antenior iy... 2) 
‘ L Bechnanalanad 23 2 
i Bon l a 
, srit S.A. ( arta 4 + 
{ 1) ,M Ly LUo4 1054 .. 
ome : Chicago-Gaika 2} ‘’ 
' - } Cons. Expl. & Dev l lg 
sa 8 Dunrave 
f : i , Fagle Vulture ] le 
" * a G ite 
. $ ~ Globe & Phoet L 43 
‘ UR se ! agunda Ly 4 5 
} Viashe siundAg Zé 2} 4 
Matabele Gid. Reefs 4 325 
+ Do Min ] lé 
9 43 : Rhodesia Goldtields 1] 1 
De LL ted ls lz 
5 ; - Do Expl. & Devt. 9 x.. 8ix..— 4 
— Rice Hari 5 7 6 -~ 3 
4 sel ve (roid o a 2 
: + Tati Concessions .. 14 14 
> : V.V. Gwand — ls 
i West Nichols 9 
-4 Willoughby « abel 
? , —-k ZambesiaExpioring 34 Ae . 
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Anaconda f 62  ' Nundydroog 2a — 
Broken Hill P Pp h t Uoregui a4 
Cape Copper +. b> ry o8 . 
Champion Reet ‘ Rio Tinto D +52 453 i 
Coromandel 3 os Pharsis é ' 
Mason& Barrv (£1 ? ‘ Wall s ‘ 
Mount Lyell (£3 44 } f ) WaihiG i Lig-- 4 
Mount Morgan . +4 +} Wailteka ° 4 
Mysore (10 4 bg os 
WrEs AUSTRALIAN. 
( cI R ( gP i 
| 0 
\ ‘ W eek ra 
Assox i Gold ] Iva { i < 7 3 
Associated N. Blocks 2 2 l } 5 rxt A 
East Murchis i : + \ re 33 i 
GldnHorseshoe Est. 10¢ .. 104 ..+ 4 Lady Shento ta 
(yreat Boulder M.R Z ee Lake View ¢ sols 4 - Sy 
Gireat Boulder Pi Dp. 199 yA8) 5 ] d& W.A. Expl 1d l 
Great Bould Pe ll, 1] { Long Reet 
Great Fingall ( aa § Peak H 2 2 
Hannan’s Oroyva 24 4 + Sons of ( ’ ~ <a $ 
Hannan Brov hill Z 22 NV \.G ifiels 1 i ° 
WerEs1 Al AN 
( et Ris Closing Price tis 
Ly I 
\\ ‘ Ly rau \ A ba 
Ainea i Conces 2 rantit por ol i 
\shanti ¢ sols, 1/-4p a Gold ¢ riled F 2 
Ashanti Goldfields li 3 34 Gold Fie Ek. Ak léy ] 
Asha Sa l ’ I VW .AAS ? +h z 
British Gold Coa 2 Lond-Ashantis 4s 2 + 4 
I 5 \sie ( \WVassanu 6 th2 l 
Fanti ¢ lid, 1 pm..-- W. A. Gold 7 1 é 


Bank hares have moved 
and Parr’s showing an improve- 
and London Joint Stock have 
nees in Africa, 4 hartered 
Kong and Shanghai. while Imperial 
Brazilian, and National of the South 
quoted lower. \merican Brewery 
securities have reacted, as there was but little justification for 
the recent advance. London and India Docks have again been 
active, but this week the Deferred stock has dropped 9. The 
vagaries in this stock of late have been somewhat startling, 
Trust stocks are ugain in favour, recent reports showing im- 
proved results. There are advances ranging from 1 to 3 points 
in Foreign, American. and General, International Investment, 
London Scottish American, and Merchants’ Trust. Eleetric 
Lighting shares have moved up in several cases, while Imperial 
Continental Gas has fallen 2. Salmon and Cluckstein have 
moved up, on the arrangement with the Imperial Tobacco 
Company. Advances sre marked in Swan and Edgar, Sweet 
meat Automatic Delivery, Pawsons and Leafs, Jays, and East- 
mans, while lower prices are given for English Sewing Cotton, 
J. Lyons and Co., l’. Steiner and Co., Prince’s Hall Restaurant, 
and William Wallace and Co, 


Miscellaneous. London 
irregularly, National Provincial 
ment, while London and Count, 
declined. There ir¢ adv: 
of India, and Hong 
Ottoman, London and 
African 


> 
Bank of 


1? 
Republic are 


MISCELLANEOUS; 








lay. Fall. 
Allsopp De l } Linotype Def se ee ee 
Anglo-Aine Tet 51 49x 2 | Lipton lg... J¥, 
Armstrongs «e. oh & Lon, & Ce BanklOlax..191x .. 
British Fiec.Tractn. 144 ; Lon. & West. Bank 634 .. 634 ‘ 
Coats iJ. and P. 4 4h c Lon.Genl. OmnibusliOd .. 95 ..—lb 
ing. Sewing Cott “e i’ fz | S.AfricanSupply.& 7 — + 2 
Gas Light. &e oo O2x ..— 2 | Vick'rsSns&M’xm 24.. 2%... . 
(ru sas Ord. BBS 2. ac Spiers and Pond . lle llA .. i 
Harrod’s Stores ~- 34... .. | U.S. Steel Corp: 454 143 4 
Hudson's’ Ba ee ‘ Do. Pref. 96: 9 - 
Imp. Ottoman Bank 122 — Welsbach Ord am 168 ° 





STOCK EXCHANGR NOTICES. 
The Committee have appointed speciai settling days as under ;— 
Monpbay, February 24. 


‘ Bristol Corporation — Farther issue of £299,750 Three per Cent. 
Redeemable Stock (1920-60 Idris and Co—16,666 Vendors’ “ A ”’ 


Ordinary Shares of £1 each, fully paid. 
Werpnrspay, February 26. 

Estates—-Further issue of 15,000 Shares 

of £1 each,fully paid; [:nterprise Gold Mining and Estates— 

Further issue of 30,000 Shares of £1 each, fully paid; Forbes 

Khodesia Syndicate—F £1 each, 


Elands Drift Diamond 


acl 
irther issue of 5000 Shares of 


fully paid ; Gold Coast Estat Further issue of 1,950 Shares of 
fl each, fully paid; H. E. Proprietary——Further issue of 18,100 
Shares of 


ssue of 


ce o 
hillagoe) Mir 


irtner 


yr 


£1 each, 23 6d paid: Knights Des p-—] 
25,000 Shares of £1 each, fully paid: Mungana 
r 


t 


1ing 


100,000 Vendors’ Sha of 5s each, fully paid; Pena Copper 
Mines—500,000 Vendor Shares of £1 each, fully paid; Sabi 
(Rhodesia) Gold—75,000 Vendors’ Shares of £1 each, fully paid; 
Sabiwa Proprietary Mines—286,169 Vendors’ Shares of £1 each, 


folle i Waihi - } ' . ( ] Bi isweth } ‘¢ 2 of 
PULLY paid ; Waihi Grand Junction Gold —Further issue f 85 
har 4 a 7} f > tie Write: mar Ty a } . on 
Shares of £1 each, tui paid ; yy lt watersrand jeep rurthner 18sue 
a | Ono C'} . £ 7 - } ~1? B ” 
of 18,252 Shares of £1 each, fully paid. 
Wi , March 5. 


Ayrshire Gold Mine and Lomagunda Railwa 36,493 shares of 
£1 each (issued at £2 1 nium), £1 103 paid (of which £1 is pre 





mium and 10s capital): 1,007 shares of £1 each, fully paid: and 
Provisional Serip for £250,000 Five-and-a Half per Cent. First 


Mortgage Debentures of £100 each, (egistered.); City Deep 
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380,000 Vendors’ shares of £1 each, fully paid; Elmina Conces- 
sions—25,000 shares of £1 eac a, 103 paid, and 120,000 shares of £1 
each, fully paid; Gatling Hill Gold Mining 50, 000 shares of £1 
each, 5s paid; General Mining acon Finance Corporation 999,000 


Ordinary shares of £1 each, fully paid; Great Lucknow Consols 
600,000 shares of £1 each, fully “paid ; : Kemball, Bishop, and Co. 
15,000 Six per Cent. Cumulative Preference shares of £5 each, fully 


paid; Klip Deep 5,967 shares of £1 _ fully paid, and 300,000 
Vendors’ shares of £1 each, fully paid ; London Canning Co. (1901) 
20,017 shares of £1 each, na v ak Rogers’ Golden Gate 

86,500 Shares of 103 each, fully paid. South City—3,258 Shares 
of £1 each, fully paid, and 360 278 Vendors’ Shares of £1 each, 
ful ly paid ; South Nourse 349,2 72 Vendors’ Shares of £1 each, 
fully paid; South Wolhuter—2,510 Shares of £1 each, fully paid, 

and 380,000 Vendors’ Shares of £1 each, fully paid; West African 


i 


5 : ra Sc 

Estates Agency and Development—15,000 Ordinary Shares of 5s 

each, fully paid; Wolhuter Deep—300,000 Vendors’ Shares of £1 
each, fully paid 

The securities marked * are ordered to be quoted in the Oficial 


List, also the 


City of London 


following 


Electric Lighting—£200,000 Four 
per Cent. Second Debenture Stock, in lieu of the Provisional Cer- 
tificates now quoted; Gordon Hotels—Furthe: of £125,000 
Four and a-Half per Cent. Perpetual Debenture Stock ; Idris and 
Co.—16,666 Vendors’ “ A” Ordinary Shares of £1 each, fully paid, 
together with 33,334 “ A’ Ordinary Shares of £1 enc h, fally paid, 
making in all 50,000 ‘ ' Ordinary Shares, and a further issue of 
10,000 Six per Cent. “A” Preference Shares of £1 each, fully 
paid. 


and a-Half 


issuc 





FORTHCOMING MEETINGS. 
The follow 








ng meetings are to be held during the ensuing 
week :-— 
( pan Class. Date, Place and Time 
African Trust Consolidated 
and General Explorat’n. General...... Fel o> NV hester H i t12 
Alabama, New Orlea 
Texas Railway General........ 25 Canr . Hotel, at 124 
Ascot District Ga core. coe teenera 0 C non st., EC -» ati2 
Australian Agricultural ....'General.... 25 Wine “ ter House,atl 
Belfast Street Tramways .. (reneral... 27 Winchester House, at 12 
Boddington’s Breweries. General.... 27 Manchester, at 12 
Bradford Dyers’ As ation General....... 28 Bradford at 12 
Bristol Gas ....... an General 7 Bristol 
British Land General.. 28,Cannon street Hotel, at 
Brompton and Ke gton 
Electricity Suppl; General...... 27 Winchester House, at 54 
Cambrian Railways ........ Genera 27 Euston Hotel, at 124 
Century Insurancs IGRGEAL. ov cess 28 Edinburgh, at 33 ‘ 
Charing Cross and Strand : 

















Electricity Supply Cor 
poration 7 General....... Savoy Hot 
Civil Bervice Supply... General 27 Cannon street 
Civil Service Supply As 
ciation : . General....... 27 Cannon street H tel, at 6 
Colne Valley and Halstead 
Railway .. Genera 28:3 Throgmorton av., at 2 
Coolgardie Mining G ral ; 25,Winchester House, at 12 
County Fire Office (seneral.. 26 50 Regent street, W., at 12 
Crossley Bi Becas General...... 26 Manchester, at 3 
D. Davis and Sons ; Genera! ae 27 Cardiff, at 12} 
Didcot, Newbury, & South : 
ampton Railway General....... 27 Westminster Pa). Hotel, 1 
Dublin and Lucan Electric 
= Bene General 27 Dublin, at 1 
East V reestershire Water 
Be ee, | eee 27 Birmingham, at 3 
Employer's Liability Assui 
ance Corporation . General...... 27 Hamilton Hous ! oC.,at 12 
Empress Assurance General,... 2b Manchester, 
Festiniog Railway -(General...... 25 Westminster Pa 1. Hotel, 3 
General Hydraulic Power.. General....... “6 Winchester House, at 24 
Glasgow Tramway & Omni 
bus General....... 24 Glasgow, at 12 
Glasgow Tramway and 
Omnibus General....... 24 Glasgow, 
Griffiths (Willia and Co... General....... 25'G.E. Railway Hotel, at 1 
Halkyn District Mines 
Drainage General....... 26\Chester, at 323 
Hansford Land and Cattle General....... 28/Dundee, at] — 
Harrison, Barber and Co. . General 28/Cannon street Hotel, at 12 
Harrow and Uxbridge Rail General....... 27:32 Westbourne ter: ial > 
Hi eee yeneral 28| Dashwood H., E.C,,at3 __ 
{uelva Central Copper yeneral 28/85 Londo at ae @ 
Internatio j . (rer 25 Wine es eae hay — 
lsle of Wig ul iy RSODSTRIL. co cccce 3 Lothbury, E.C., atl 
Linotype a General : th nnon Street Hotel,at 12 
Maple and Co Genera 2% To ottenham Court rd, at 54 
Merry and C inn a Genera <biGlasgow, at 12 5 
Milford Docks. .. .... General... 27163 Cornhill, at 12 
Morgan and ¢ Genertl 27'Inns of Court Hotel, at 2 
National Telephons General 27 Hamilton He {2° 
National Provident Inst Creneral 25\Cannon Stre 1? 
Neath and Brex Railwa veneral 8Cha ing Cri 1 
Newcastle and Gateshea ‘ vs 
Water ... Ex-Genera 25 Newcastle, at 12 
Oakey (Joh: ind S . ieneral 27 ders te ‘ > 
Ocean Accident and Gua ” roe 
tee ¢ orporat reTeTAl...... 27 Moorgate place, at ll 
Perry and ¢ General a 26 Birmingham, at 3 
Provident Life OF General 6 50. F : = ‘ > d 
ehdale Cana (veneral.... a 27 Mancine ea tl " 
—_ & Mor h Railway Geners aoe: 27 Ro . as — ~~ 
votherbam (Jers ‘ _ ' — Pe 
Scottish American Invest; 4i\Shoreditch, E., at 5 
Se . ied (v€ | 4} ni gh, at 12 
tx. General f VC 
5 : eee . = ~y nox House, W.¢ 
Ro ¢ . ed sreshar Street, at 5 
“ - erTai.. Re ine “on ~s 
W'stmi Supt " Southampton, at 34 
Wighar ‘ “ oe - 26) Belgravia, 8.W., at 11 
wt a Genera ome “t Walker, at 23 
s reneral . 2) Wolvert smpton, at ]2 
§ 





Cieator an 


DIVIDEND ANNOUNCEMENTS. 








Dividend ©, per =< : 
ss Anbu. 4 
Company. Period. To. —— =58 


Interim Final, 





| ree 
xT 


meena ae 
Antomatic JI a . 
Argus Printing 7 . Half year > 
Balaghat Go Mi 1 


a Wor 
Junction Railw: 


Colchester Brew Ha ea Dec. 31 
Dundee Nata ( » 
Harrison, Bar! Year Dee. 3] 
Isaac Holdenand Sons... Half yea De 41 
International Investinnt | 

Trust a bas Year Jan. 31 
Jehn Oakey and Sons .. Half yea De 3] js 
Leopold Schwabacher ° 124 
Midland Automatic ¢ si ee 20 
Mysore Gold Mining... 6 Ja as $ | 
Northern Automatic ¢ . 
No. 28. Great Eastern i €dy 
SurreyvCommercial Dock a3 
Ymir Gold Mir . Is j 





Notices and Reports. 


GOVERNMENT STOCKS, ETC 
TURKISH DEBT.—The Council of Foreign 
nicate the following telegram from the C 
of the Ottoman Public Debt at Consta 
January, 1902: Five re veritas and 
Cyprus, £111,299; 1 Tumbe ki. £75,000 ; 
and tobacco tithes, 4 75 908." 


RAILWAY COMPANIES. 


BRECON AND MERTHYR TYDFIL JUNCTION — | 4 
ended December 31st, the balance of £19,555 available for distyi- 
bution is sufficient, after deducting the amount required for th 
rent charges and Rumney preference dividend, to pay 
interest at the rate of 4 per cent. per annum upon the “ 
“_* - en ture stocks, carrying forward £159. The paymentu 
the “A” debenture stock will be made in due 
aie he * B”' debenture stock the directors are advi 
cannot a r cisilaie the payment of 2 per ce at. earned to any par 
ticular period until the scheme of arrangement has been settled 

CAMBRIAN. The accounts for the past 


half-year show a ne 
increase in receipts of £7,408 and a decrease in expenditure 
£4,921; 


80 new goods waggons have been rebuilt out of revenue 
and, after providing for land rent-charges and full interest 
A, B, and C debenture stocks for the half-year and on the D 
ture stock for the full year at 4 per cent. per annum, also th 
W ale amoun t pays able wader the working a sreement, and pe 


Bondholders 1m 
"il of Administrat 
tantin ple :—“ R 

topaccto 
against, 


tithes, £787,122 


in 1901, fiver 


~ +} f 
r the bail-y 


urse 











COCKERMOUTH, KESWICK, AND " PENRITH. Balance of i 
revenue account available for division is £9,256. Dividend att 
rate of 54 per cent. per annum, £175 carried forward. 
CORK, BANDON, AND SOUTH COAST.-- (ross receipts decreased 
by £913, an i expenses were £125 lower. The directors regret that 


they are unable to pay the interest on the 1881 and 1896 deben 
stocks, 


DIDCOT. NEWBURY, AND SOUTHAMPTON.—The gross receipt 
the past half-year amounted to £17,576, showing an increase 
£1,257, and, after working expenses had been met, the net revenu 
was £6,914. This allowed the directors to pay 14 per cent. | interes 


on the second debentures for the past year, after providing for 8 
prior charges. 

FESTINIOG.— Receipts for the half-year amounted to £8,567 the 
expenditure, £6,239 ; net earnings, £2,528 ; balance available, £2,049 
dividend for the half year at the rate of 1 per cent. per annum up 
the ordinary stock ; £318 carried forward. 


LONDON AND NORTH-WESTERN. The f sy analys 
accounts compares the results for the half-year ended De mbé : 
Slst last with the corresponding period of 1900 : ; | 


4 Se i 


towing 





Second Half of Di 

1901. 1900. 190 

£ £ £ 

Gross traffic ré eipts 9 
W 8 


WOrkciIng expenses 


7,353,440 .. 7,264,144 .. 
++ 4,553,066(61-9%4) 4,554,876(624" 








a 2,800,374 .. 2,729,268 .. 71,100 | 
Add balance bri ight ae 

forward ‘>aheeene es . Sai .6 ek ae sao 
Miscel. receipts .... 90,802 .. 94'381 Ds | 
: a 2,924,094 .. 2895977 .. + + 
L088 deb. and pref. seats i 
charges .......... 1,455,413 .. 27,157 «2 + SO 
Available for ord. div. 1,468,681 1,468,820 .. oo 
Dividend on ord. stck. 1,393,330 (64%) 1,388,786 (64%) + °° 


a ial we oe 4 683 | 
Carried forward..., ae Nw | 


| i] 
A f+ , 


. meet ng i} 
After the conclusion of the business of the half-yearly aditi ional {| 
& special meeting will be held to sanction the creation of # 


capital by means of preference stock. 
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February 22, 1202. | 








ND.—The following summary of the half-year’s accounts 
>} — the results with the corresponding half of 1900 :— 
ai Ine. or 
-~—Second Half-year.—— Dee. in 
1901. 1900. 1901. 
£ £ £ 
vffic receipts 5,797,272 .... 5,715,465 .... 81,807 


‘tr cking expenses .. 3,599,205 (621%) 3,574,859 (625%) + 24,346 








Net revenue....+s 2.198.067 .... 2,140,606 .... 57,461 

\idbal.broughtfrwd. 11,046 .... 790... 10,724 

sdd ell. receipts 120,753 .... 121,604 .... 851 
2.329.866 .... 2,283,980 .... + 35,886 

Tess deb. and pref. 

* ees cninsns eee 4... 19S 2... + MIM 





\vailable forord.div. 1,028,188 .... 1,016,441 .... 7 
984,685 (53%) 975,083 (535%) + 9,602 


43,505 .... 41,508 ..ce + 2,145 


There was an increase from coaching, £52,188; an increase from 
merchandise, £6,055; a decrease from cattle, £4,561; and an 
increase from minerals, £26,609; total increase, £80,291. The 
jividend (£2 12s 6d) will give £1 5s on the preferred and £1 7s 6d 
n the deferred converted ordinary stock. 


BANKING COMPANIES. 


ANGLO-CALIFORNIAN.—The report for the year ended Decem- 
ver 31st states that, after making provision for bad and doubtful 
debts, and allowing for all charges at San Francisco and London, 
there remains £40,501 as the net profit for the year. Adding to 
this £11,134 brought forward, the sum of £51,635 is available for 
appropriation. An interim dividend of 6s per share was paid in 
September, and the directors now propose to pay a further dividend 
{6s per share, making 6 per cent. per annum, tax free; to place 
25,000 to reserve fund, making it £135,000; and to carry forward 
8,653. 

INTERNATIONAL OF LONDON.-The gross profits amount to 
30,915. Dividend 5 per cent., and, after placing £700 to the 
tatutory reserve, &@ sum of £1,187 will be carried forward. 


ASSURANCE COMPANIES. 


EMPLOYERS’ LIABILITY.—The report covers the nine months 
from April lst to December 3lst last. It was found inconvenient 
toend the year on March 3lst,and in future the accounts will 

wer twelve months to December 31st. The net premiums for the 
nine months were £314,963; interest and rents, £15,661; expenses 

| of management, £31,888 ; claims and commission, £259,035. The 
|, proportion of claims and commission to the premium income was 
}| 82:2 per cent., against 78°9 per cent. in 1900 and 83:9 per cent. in 
1899. The expense ratio was 10:12 per cent., as compared with 
‘| 104 per cent. in 1900 and 11°37 in 1899. The balance of the 
| revenue account was £284,059, including £249,976 brought forward 
| from the previous financial year. The directors have already paid 
an interim dividend of 1s a share (£10, £2 paid), and now recom- 
\{ mend a further dividend of 2s a share, tax free (making a dividend 
| for nine months at the rate of 10 per cent. per annum), and a bonus 
|| of ls @ share. These payments will absorb £15,000, leaving 
|| £269,059 to be carried forward. The reserve funds amounted on 
|| Vecember 31st to £407,198, including a reserve for outstanding 
i} losses of £101,888. 
LAW LIFE.—The gross new business of the year consisted of 516 
H paicles assuring £538,643 at premiums of £20,439, including 
‘| £3,931 in single premiums. The net new business, after deducting 
'| Te-assurances, waS £520,143. The expenses of management and 
| Commission were £31,864, or 12:26 per cent. of the net premium 
| income. The net claims by death amounted to £307,950, including 
£91,063 bonuses, which was about £63,000 less than the expected 
| 4Mount under the H™ table of mortality. The total funds, 
| inclusive of paid-up capital, were valued at £4,972,137 on 
| December 31st, as compared with £4,970,940 a year before. The 
|| interest produced by the investments was at the rate of £4 2s 8d 
|| Per cent. per annum, without deducting income-tax. 


|| LICENSES INSURANCE CORPORATION.—The report for 1901 
}| States that the premiums received were £96,194 gross, and £89,184 


Div. on ord. stock .. 


Carried forward .. 


+ 
~ 
4 


A tt 


| 


net. Interest realised was £4,050. Claims paid, after deducting 
ti £13.27 /, the reserve appropriated to claims in suspense on Janu- 
1 ary 1, 1901, were £52,470. Management expenses, £25,430. The 
| eee was £100,247, and the total expenditure (exclusive of 
|| “ditional reserve for unexpired risks) was £84,910, showing a 
ase Gas of £15,337, or with £1,954 brought forward, a total of 
«i Gc3l. Of this, £1,200 has been added to reserve for unexpired 


|| Tsks; £10,000 to the general reserve; dividend, 6 per cent. for the 


|| year; £1,964 carried forward. 


i ; OCEAN ACCIDENT AND GUARANTEE.—The report states that 
il ae revenue for the past year, including the balances brought 
I} the — ae to £1,405,828. The compensation paid during 
een And oe 54-86 per cent. of the premium income. 
Aroma oom has been transferred from the reserve fund to the 

1} any delahemaere account to provide agains: the initial expenses and 
. ie Y arising in connection with some colonial and foreign 
| rg —— are expected to become successful and remunera- 
i seven es reserve of £299,538 is set aside from the general 
| the adele to make ample provision for claims outstanding at 
| iemneneies ‘ £305 B36 The credit balance, after charging all expenses, 
| 3 7 ’ The reserves amount to £1,044,840. A divi- 
4) per cent. per annum, together with a bonus 


i} 


! 


iend at the rate of 15 
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at 5 per cent., mak 

cent., is declared. 
PEARL LIFE.—T! 

year amounted t 


_ tate + tok hens? oie Sa " ¢ Of ar 
nga ¢ tal distribution { the yea! f 20 pet 


es that the total in 
ing an increase of 
that of last year. The new policies issued during the year number 
964,194, and the total premium income now amounts tc 

The company has paid 50,086 life claims and matured endowments 
during the year, amounting with bonuses to £326,372. The assur- 
ance funds, with capital paid up, now amount to £1,429,782, sbow 

ing an increase for the year of £229,696. The directors recommend 
that a dividend of 10 per cent. be paid, and that £33,456 be dis 

tributed amongst the participating policy-holders and shareholders, 
leaving £245,074 to be carried forward. 


PROVIDENT ASSOCIATION OF LONDON.—The following is a 
statement of results,as at December JSlst last, published by the 
association :—Advanced to bondholders, in most cases for the pur- 
chase of a house, £2,035,827 ; total of invested funds, December 31, 
1901, £1,503,949 ; paid in cash to bondholders or their representa- 
tives, £331,471; bonds drawn for advances free of interest, and in 
force at date of drawing, £246,578; convertible securities in hand, 
£182,974. 


PROVIDENT CLERKS’ MUTUAL LIFE. 
that 1,951 proposals were 


‘ 
“ 
1g. 
+ 
bw 


The annual report states 

received during 1901 for £279,704; of 
these 1,824 were issued, assuring £242,593 at annual premiums of 
£8,936. Claims, with bonus additions, £105,255; endowments 
matured, £13,588: net premium income, £154,984; interest on 
dividends produced £79,569; expenses of management and com- 
mission £22,619, or 14-6 per cent. of the premium income. Funds 
increased during the year by £76,295 to £2,179,125, including an 
investment reserve fund of £10,000. A division of profits will take 
place after the close of the present year. 

PROVIDENT LIFE OFFICE.—The new life assurance business for 
the year consisted of 919 policies, assuring £389,740, and yielding 
a yearly premium income of £15,989 and a single premium of £16. 
These figures show a substantial increase om the corresponding 
amounts for the previous year, which were 767 policies for £291,275, 
yielding a yearly premium income of £10,681 and a single premium 
of £74. The new business of 190] is the largest completed in any 
year since 1892. The revenue (exclusive of considerations for 
annuities) amounted to £359,002, as against £355,057 for the 
previous year, and the total funds on December Slst last to 
£3,405,651, showing an increase of £85,692 in the funds during the 
past year, as against £48,265 during the year 1900. 


RAILWAY PASSENGERS.—The report for 1901 shows that the | 


gross premium income was £255,297. The net premium income 
was £238,402. The interest receipts were £13,275, against £13,079. 
Amounts paid as compensation £128,043, or 50°15 of the gross pre- 
mium income; expenses of management and commission, £63,084 ; 
and the ratio to gross premiums was 24-7 pez cent., against 24-3. 
3alance of revenue account £150,327, including £108,778 brought 
forward. The directors recommend that the reserve should be 
increased by £5,000 to £40,000, and that a dividend of 5s a share 
(£10, £2 paid) be paid, making, with the interim dividend of 3s, 
8s ashare for the year, tax free. The total reserves, excluding 
£200,000 paid-up capita], amounted on December 3lst to £189,327. 


SCEPTRE LIFE ASSOCIATION. 


issued for £121,600 (no reassurances), yielding in new premiums 


£4,013. Ofthe 611 policies issued, 443 were on the lives of total 
abstainers. Claims amounted to £41,267. In the general section 


the expected deaths were 143, and the actual deaths 117; and in 
the temperance section the expected deaths were 103 and the 
actual deaths 50. fhe sum of £48,439 was added to the funds, 
thereby increasing them to £915,310. The directors recommend 
the usual dividend, at the rate of 6 per cent. per annum, on the 
paid-up capital. 

SCOTTISH COUNTY AND MERCANTILE.—The London offices of 
this company have been removed to 12 and 13 Poultry, E.C. 

SCOTTISH PROVIDENT INSTITUTION.—Results of the business 
for the year 1901: the new assurances completed were £1,150,000; 
new premiums received, £64,773; total premiums, £706,500; total 
receipts, including interest, £1,157,000; claims, including bonus 
additions, £614,500. Over 65 per cent. of the claims by death were 
in respect of policies which had participated in the surplus, and 
the bonus additions thereto averaged considerably over 50 per cent. 
of the original assurances. The realised funds amounted at 
December 31, 1901, to £12,150,000. The increase during the year 
was £325,800. 


VICTORIA MUTUAL LIFE.—The report for the past year states 
that the total income was increased to £17,035, and the funds to 
£115,317. The net life premium income was £12,157, and the claims 
£6,861. The commission and expenses of the life department 
amounted to £2,799, or 23 per cent. of the net premiums. 


WESTMINSTER AND GENERAL LIFE.-The annual report states 
that proposals for £148,376 were received during 1901, and 289 
policies, assuring £117,526 gross and £100,025, after deducting 
reassurances, were issued. The gross new business for 1900 was 
326 policies, assuring £120,975. The net income from premiums was 
£60,080, as compared with £59,550 for the previous year; and the 
receipts from interest were £26,391, against £26,564. Claims, 
£43,839, including bonus additions; matured endowment assur- 
ances, £1,652. Expenses of management and commission, £11,219, 
or 18-6 per cent. of the net premium income, against 19-5 per cent. 
for 1900. The total funds, including the paid-up capital, increased 
during the year from £672,269 to £593,418, and the average rate of 
interest earned was £3 17s 4d per cent., against £3193 11d for 


The report for 1901 states that | 
652 proposals were received for £132,050; and 611 policies were | 
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| £10,000 to reserve 


| CITY OF ST PETERSBURG NEW 


1900. The valuation report for the five to December 3lst 


year 


last is appended, and shows that t iabiiity, including £8,185 

k ; . tn 
which was set aside to provide for the immediate payment of 
claims, amounted to £591,839, and the assurance i ind to £650,531, 


showing a surplus nem £58,692. The total surplus « 
was. £60,432, after adding the interim b 
surplus one-tenth, £6,045, goes t 
£54,389, to the with-profit policy -nolders. 


MISCELLANEOUS ea. 
ADOLPH FRANKAU AND CO.—The directors, atter 


vision for the dividend on the prefere hare 


{ the five vears 
£1,740. Of the 
and nine-tenths, 


}uses Oi 


prietors 


tne nmr 


making pro- 


£1,000 to 


: piac ing 


the general reserve fund, £250 to the bad debt reserve, and £100 to 

special reserves, re end a dividend of 5 per cent. for the year 

1901 on the ordinary shares, leaving £528 to be carried forward. 
ALBERT BAKER (1898)..- £2,059 | sht forward : added to the 


net profit, makes a total of £14,596 ; £2 000 has been 


written oll 


for depreciation, leaving a balance of £12,596. ividend at the 
. + ‘ he . 
rate of 6 per cent. per annum, mak! 6 per it. for the year, 


carrying forward £2,096 

AUSTRALIAN AGRICULTURAL —WNet profit 
added to reserve fund, leaving a net balance 
an interim dividend of 35s per share, amou 
recommended. 

BELFAST STREET TRAMWAY:> rland evenue account, 
£9,916, and dividend 64 per t. per annum; £1,271 carried 
forward. 


£98.330; £20,000 
8,539, from which 


ing to £35,000, is 


eo 


BODDINGTONS BREWERIES vidend, 4 nt., making 8 
per cent. for the year, £6,000 in extinction of -d houses and 
goodwill account, carrying forward £2,126. 


BRADFORD DYERS ASSOCIATION reserve fund, 


nakin g 
£120,000, £20,009. [Dividend 7 per cent. per annum, making 7 per 


yr the year. Carried forwa 
BREWERS’ SUGAR It cluding £10,245 brought forward, 


the net 
protit for 1901 was £44,797. The director 


3 recommend a dividend 
the ordinarv shares of 7 per cent., together with a 
bonus of 63 per share, place £5,000 to depreciation account, and 


uc 


, leaving £12,870 to be carried forward. 


CHARING-CROSS AND STRAND ELECTRICITY SUPPLY CORPORA. 
TION .-_Net earnings of the West dertakings have amounted to 
£46,900 ; dividend at the rate of 12 per t. for the half-vear ended 
December 3lst, making 10 per cent. for the whole year; carry for- 
ward, £10,650. 


WAT 


ero —Net profits are 


£5,699 for the 


ldbacem 


year ending ber lst O.5.). Dividend of 
5s 6d per share, making 10s 6d per share for the year; £400 to 
— £104 carried forward. ting the pa £7,813 of 


s”’ debentures have been paid 


in CIVIDSERVIOE GUT PLY.—Net balanes, added to £4,914 brought 
|} forward, £53,795. An interim divider 12s in respect of every 
1] ten £1 shares, together with the proper proportion of interest on 
|! the reserve fund, was paid in Aug ist, and similar payment 
| of dividend and interest is r t led, £4,000 to reserve fund, 
! 


£1,500 to pensi 1 and gratuity fund, £500 t yes provident 


| fund, and £5.261 carried forwar 

| CROSSLEY BROTHERS —Amount lisposal, £35,205. Dividend, 
| 12 per cent. per annur aking Li per cent. for t ear. £12,302 
; to carry f 


rward. 


D. DAVIS AND SONS. —Net profits. with £6, 


{ 1 £6,812 brought forward, 
} is £151,183. 1D vider lon ordina 10 per cent. per annum 
} (making a total distribution of 10; it. for the year), and £6,183 

| carried forward : 

' 


j EDWARDS AIR PUMP SYNDICATE... Balance revenue account, 
—_ balance carried forward, £2.5*7: to sinking fund acccunt, 
£1,250: divid@hd, 5 per cent. : £247 carried f ard 
_ EMPIRE PAI ACE ‘et profit, £14,061; dividend, 3s on each 
are 15s paid, and 2 a 4 i0s pa making in all « 
{| total distribut f 6s per 15 arc, and 43 per 10s share, and 
ie rrvineg fort i £1¢ ' 
| ca ing i Vi iz 561 
| W COTTON , 1 
GLASGOW COTTON SPINNID \G.—-Th por r the half-year 
nding Januar 1, 1902 at a i {i the half-vear's 
if ‘ } a 
i] workir hows a loss on trade a i { £575, after making the 
\} usual allowances for depreciation a teres rrom this sum 
| ulls to be deducted the balan j profit and loss account, 
1} £398, leavin 1 debit balance uli ar of £177. The 
> ee wre — » > > +} £ / » 
1} directors recomm: id th he 1.500 Withdrawn from 
ij the reserve fund: that a divi ‘clared { tt t ix 
i livid i ] iare r the past Six 
i} mths at t rr 
|} month at the n f in \- tax, 
|| which will a 1.312. and ut i ala £ll be carried 
i rwara. 
tt ~ . , TT . : ° . ° ft 
| GLASGOW TRAMWAY ANDOMNIB . a int balance 
|) £3,948; writ £1500; and £542 a balances brought 
lorward, |: t ‘ ff i per si 
{| ard ‘ : | f £1.99 ie i sha carry 
{ rward, 21, . 
| HANSFORD LAND AND CATI - t *3 le: 2 
1} - U i. Vv i i4genad ‘A 
i per < ni? i r ir 
i +. > ones 
i HARRISON, BARBER + 0 t 5 for 
i} <iepreciat to ; ] nar 3] 
i i A 1 i? samoer ol 
ii 19 arr { y ; 
\} 2 Ol: cax if] 
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JEREMIAH ROTHERHAM.—Net profit, £44,633. Ar i 
for debenture interest, directors’, trustess’, and auditors’ fase .. 2 
income-tax there remains a balance for the y i 
which is added the balance brought forward, 


ar CWA con 


ITLAK y tons 
£42,520. £4,318 to general reserve account, lend 3 othe ve 
making 7 per cent. for the year; carried forward, £720] " } 

JOHN MOIR AND SON.—Profit, £12,148, which, with amour: || 
brought forward, makes an available balance of £14,887. g iden) 
of 10 per cent. and a bonus 


of 5 per cent., tax fr ving £2.88 
to carry forward. 

JOHN OAKEY ane SONS.— Net 
forward, amount to £22,226. 
ordinary shares, making a to 

r ce 


profits, including £442 br 
Final dividend of 5 | nt. on the |! 
east 08 10 per cent. for the year, rt 


ind n 
addition a bonus of 24 per c: , tax free, leaving £601 to be carri d Hi 
forward. 


KEMBALL, BISHOP. —Profit, 
ciation account, £590 to plant 
and £1,534 to reserve ac 
£12.632 due to vendors 
purchase-money, directors 


£16,059; £230 to leaseholds depro. |! 
and machinery deprec 7 
ount. Balance remaining, £13,895 
After deducting income-tax, interest on || 
’ fees, &2., £756 is carried forward, 

LINOTYPE.—-Balance available, £170,640. Dividend for the pas: |} 
six months at the rate of 7 per cent. per annum on the deferred | 
ordinary shares, making 7 per cent. for the year, leaving £40,640 to || 
be carried forward. 


LONDON GENERAL OMNIBUS.—The directors have trensferred 
£20,000 from general reserve fund to profit and los 
enable the payment of a dividend at the rate of 
annum for the half-vear, and the reserve funds therefore now 
stand as follows:—General reserve fund, £85,000; horse stock 
reserve fund, £10,000. The profit and loss account shows: 
Amount brought from last account, £3,376; profit on working fo 
half-year ended December 3lst, £2,205; and interest and dividends, 
£6,636; making with the sum taken from general reserve a total 
of £32,217. Interest on debentures absorbs £5,650, and a dividend 
for the half-year at the rate of 5 per cent. per annum, free of tax, || 
will take £21,240, leaving £5,327 to be carried forward. 


ae f which 3 pet 


cent. was paid by way of interim dividend on 5S: aaron Ist last. | 
The reserve fund, which stands at £260,535, will be increased | | 
£15,235, making a total of £275,770. It 


MERCANTILE INVESTMENT AND GENERAL TRUST. — Nei =| 
th } 


t unt to |i 
9 per cent. per || 






Dividend for the vear 1901, 14 per cent., of 


profit, with £6,140 brought forward, is £102,508. Dividend on 
deferred stock at the rate of 4 per cent. per annum (making 3 
cent. for the year); transfer to reserve account, £20,000; carry 7 || 
forward, £7,071. 

MERCHANTS’ TRUST.—Net profit, 
ordinary stock of 4 per cent., making 6 per cent. for the year; 
£1,482 to reserve for income-tax, and £9,224 to reserve account, 
carrving forward £30.000. The directors have written down the 
cost of investments by £65,479, leaving the reserve account to stand 
at £100,000, as against £50,000 last year. 


_ MERRY AND CUNNINGHAME..Net revenue, £52 ee Reduc- || 
tion of loans on mortgage, £3,000; to reserve fund, £5,000; divi- || 
dend, 10 per cent. forward, £1,167. i 


MILFORD DOCKS.—The report for the half-year ended Decem- || 
ber 3lst states that the net profit amounted to £2,767, the same |} 
period of 1900 having produced £2,867. Warrants for the half 
year's interest on the debenture stock A at the rate of 13s 9d per |) 
cent. have been issued. The tonnage of vessels entering the docks 
during the half-year amounted to 240,064, as against 245,614 in the 
corresponding period of 1900. 


MORGAN AND CO.—After writing off the usual amounts {© | 
depreciation of leases, freehold, plant, &c., a dividend is 
mended at the rate of 5 per cent. per annum, carrying 
£4,953 

NATIONAL TELEPHONE.—Available balance, £222,556 : dividend, 
4 per cent. per annum on the deferred stock, being equivalent t0 9 || 
per cent. per annum on the ordinary shares now divided into pre- 
ferred stock and deferred stock, less tax; £100,000 to the reserve | 
fund ; carried forward, £7,316 


NEW LONDON BREWERY.— 


cént. 


£87,845. Dividend on the 


, Carry 


recoul- 


forward 


Profit, £28,531; dividend, 7s Pe | 
for the year: carrying forward £246. 


NORTH'S NAVIGATION COLLIERIES (1889).—T’rofit for tae year | 
is £121,162, and £9,203 brought forward, making £150,571. — 
dend, 5s per share, and 5s per share bonus on the ordinat) 
shares, making 20 per cent. for the year; £20,000 to be added 


reserve fand, bringing it up to £100,000: and that £11,161 0 | 
written off for d n | 


preciatio £11,209 carried forward. 

r ee 4 204 to | 

NOTTINGHAM BREWERY.—Dividend 5 oa ery Sem oe | 
reserve, and carrving £2.626 forward 

ying . 01990 

0. C. HAWKES.—Net profits, £19,632; directors £18,289 
and balance of income-tax, £121, leaving a balan ar 
lividend, ae cent. per annum, making 12 per the Ye ; 
carrying forwar £4,539. 


r] ie » the ordinary 
PERRY AND CO.—-The dividend recommended on th? 
r cent., — the 


is placed if 
same as last year. #*© 000 1 va 

to the reserve account, as against £4,000 last year, and tue 4" 

carried f ased by £388. 


ig 6 the amount 
HILDESHEIMER.—Profit, £4,255, making with the amy 
roucht farwer £920 t > ea ant. : »serve sue 
, aught Sorwas 1 £6,022 ) vidend, 6 per cent. 
2200 ; £1,764 carried forward. 


hares is 5 » 
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orward is iner 
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ScoTTISH AMERICAN INVESTMENT.—The report states that 
the directors, a ting under the powers conferred in the company’s 
a te Act, have proceeded with arrangement s for issuing prefer- 
|| -  e stock, bearing 4 percent., to replace a corresponding amount 
| fu alled liability. They feel that the shareholders should derive 
r ia benefit from the exceptional profits of the year, and they 
ecordingly recomme nding a special dividend of 29 per cent. on 
jinary share capital of £500,000. This is e eam to 10 per 
n the £1,000,000 of preference stoc k to be issued in respect 
a call of £4 per share to be made on th: 7 hole 250,000 shares. 
This special dividend can be applied by shareholders tow: rds pay 
ment of their proportion of this preference sto ck. After placing a 
2 of £8,154 to special reserve fund, there is at the credit of 
revenue a sum of £174,846, which the directors recommend should 
| be applied as follows:—In payment of a divide lend f 10 per cent., 
together with a bonus of 23 per cent., both free of income-tax, 9 UP yn 
i} 250, 000 shares, £2 paid, £62,590 ; in providing for an extra dir — 
| of 20 per cent , £100,000 —£162,500, leaving a balznce to be carried 


| fo ward of £12,346. 


| SOUTH WALES COLLIERY.—The report states that the im. 
| proved position of the Welsh coal trade has been well maintained 
during the year 1901. The profit and loss account for the vear 
ending December 31, 1901, shows a balance of profits, £10,212; 
| plus brought forward, as per directors’ report, 1900, £1,161 
| £11,375. The directors recommend the following dividends for the 
i half-year ending December 31, 1901 :—Balance of dividends on 
| — ntial : shares, making 10 per cent. for the year 1901—- £1,200, 
| equal 3s per share on “B” shares, less income-tax; £422, equal 
ls bd per share on “ New B” shares, less income-tax ; surplus 
| prot srateably per cent. on the “ A,’’ “Deferred A,’’ “B,’’ and 
i New B”’ shares, at the rate of 4 per cent. perannum, less income- 
\| tax (making a total distribution for the year 1901 of £9,981), and 
|| jeaving a balance to be carried forward to next year of £1,392. 


SPENCER, TURNER, AND BOLDERO.—-Net profit, £44,196. After 
deduc ting the interim dividend, £1,867 as depreciation on short 
leaseholds, fixtures, &c., and applying £208 in writing down the 
reserve e fund (Consols) to 94, a balance remains of £27,870. A divi- 
dend is recommended at the rate of 9 per cent. per annum on the 
rdinary shares, making 8 per cent. for the year, and £10,620 
carried forward. 


STAR OMNIBUS.—The gross receipts for the year ending Decem- 

ber as last amounted to £165,242, the total expenditure 
| (including repairs to premises) being £151,962. The balance avail- 
able, with the amount brought forward, being £16,475, the directors, 
after payment of preference dividend, their fees,and managing 
director's salary, recommend that a dividend at the rate of 5 per 
cent. per annum be paid on the ordinary shares of the company 
ity aes of £633 to be carried forward. The profits have 
been materially aifected during the period covered by this report 
by the high price of forage and the c losing of some of the principal 
roads for Co yrporation works. 


| TEMPERANCE PERMANENT BUILDING SOCIETY.-The annual 
r states that subscriptions on shares received amounted to 
| £149,997, and the amount withdrawn to £48,727. The share c api = 
at the er 








| 


wt 


he end of 


tk the year was £1,011,911, being - increase of £101,247 
Che deposits increased by £14,910, and stood at the close of the 
| year at £222.562. Advances on mortgage, e354, 213; repayments, 
I] £267 210; gross profit, £63,617; dividend 54 per cent. on original 
| Shares, 4 per cent. on new shares, balance of profit £10,104, £3,000 


|| of this added to special reserve, and £7,104 to general reserve fund. 


| 
|| THOMAS WALLIS.—Net profits amount to £37,309; dividend at 
1 the rate rf 12 per cent. per annum, making 10 per cent. fo x the 
year; £300 to benevolent fund, £5,000 to reserve, and £2,145 
|] carried to next acc ount. 


UNITED LIMMER AND VORWOHLE ROCK ASPHALTE.—The 
rey ré for 1901 states that the profit, including £893 brought 
+ rward, amounts to £10,662. The directors have reserved £1,500 
ior depreciatic n and £1,500 for general reserve, leaving available 
Tn? OUS OF bite they propose a dividend of 10 per cent. for 
ve Year. hey further propose to pay a bonus of 24 per cent., 





ing 


}} Making a total Ni stribution of 124 per cent. for the year, and leav- 
ing a bal ince of £162. ” 


| UNITED STATES TRUST AND GUARANTEE CORPORATION.— 


a balance » £8 216. Dividend 5 per cent., making 5 per cent. for 
| Ne vear ‘ 
op ae’) @Mounting to £3,511, on the preferred stock; balance, 


~4,4// tO be Saal forward. 


: WESTMINSTER ELECTRIC SUPPLY CORPORATION.—Net balance, 
, 003; dividend 11 per cent. per annum for the past half-year, 
| trying forward £2,643. ; 
ght RICHARDSON.—Profit, £46,774, added to balance 
| “rougat for rward makes £69,594, Dividend of 7 per cent. on the 
inary shares, making 10 per cent. for the year. £5,000 set aside 
s ~~ sion for additions to plant, purchase of patent licences, 
| 





» and £1,000 as reserve for income- tax. 
_ WIL ton GRIFFITHS tint profit, £19,883. 10 per cent. divi- 


lend 


ordinary shares, and £6,786 carried forward. 

a apo HAMPTON GAs. Net profits, £8,737; dividends, 5 per 

| o ras msolidated stock and 3 per cent. upon the new 
ry Stock; £146 to reserve fund; £40 to insurance fund; 


alance carried forward 


MINING COMPANIES. 


| sr pay 
T oes S GOLD AND COPPER.—15,517 tons of ore have been 
| £ £19,655 . — ng 5,537 ounces of bullion, which have realised 
‘terling, and concentrates of a value of £599, making a total 
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i The Commercial Cimes. 





THE CORN TRADE. 
Mark Lane, Friday Evening. 


The market throughout the period under review has undergone | 
little or no alteration in the various departments, a steady tone 
being the prevailing feature; but the demand for breadstuffs again 
proved of a quiet character, heavy supplies on passage, combined 
with want of stability in American markets, militating against any 
appreciable improvement at the moment. The paucity of supplies 


i 


regarding feeding stuffs is still felt, and prices remain at a geverally 
firm level. The quantity of English wheat on this market remains 
small, and, as a consequence, full prices have been asked and 
obtained, although the actual volume of business doing is still of 
A steady tone predominated for foreign 
descriptions, sellers showing no desire to press, but only a 
manifesting | 
A steady | 
feeling governed the flour department, which. however, affords 
content 
to await developments and continue to restrict purchases to wants 
American patents, however, are offered 
sparingly, and fully retain the recent firmness. The floating and 
forward shipment section for wheat opened the week with a firm 
tendency, sellers, in the majority of cases, asking an advance of 3d 
per quarter, but buyers responded very slowly, and only moderate 
transactions were consequently recorded, values, nevertheless, 
y. The Alcinous, containing 10,000 
qrs Californian, just sailed, sold at 293 9d; 15,000 qrs ditto, 
Boadicea, 15,000 ars 
blue stem, December 20th clearance, at 29s 104d; the Saffordia, 
22,500 qrs December 22nd, 22s 14d; the Caithness-shire, 12,000 qrs 
red Walla, loading or loaded, at 29s 74d; the Lota, 14,500 qrs 
74d; the 
24th, 
4,000 tons Russo, 62? lbs, and Barletta 
passed 
For 
wanted. 
A slow inquiry was experienced for parcels, and as a result only 
small transactions were recorded, but, with light offers, values ruled 


retail proportions. 


moderate amount of business transpired, buyers 
a disposition not to exceed pressing requirements. 
no new feature, consumers at the 


moment being 


of immediate necessity. 


continuing to move very evenly. 


February shipment, also at 29s 9d; the 


New South Wales, 
Owence, 16,300 qrs 
29s 3d: the Valhalla, 
634 Ibs, February 9th, at 29s 10d. Later sales 
include 9,000 qrs Californian, prompt shipment, at 29s 9d. 
New Zealand, November clearance, 29s 9d was 


expected February, at 29s 


f.a.q. Walla - Walla, December 


steady. No. 1 Northern Duluth, afloat, sold, 293s 9d: 


for seed purposes remain in request. 


time past. 


Flat maize, on spot, « 


alteration, the tendency was distinctly favourable to buyers. 


22s 9d for Galat 
loading; and 22s 
Plata, April-May, 
Danubian parcels, March, sold, 22s. 
21s 74d to 21s 6d; March, 22s 


proved favourable to buyers. 
sample, at 17s 74d. Beans and peas remain firm. 
market ruled steady, but quiet. 29s 44d paid for 22 


Cornulier, 
bill of lading. 
required for 3,500 tons Bahia, Blanca Barletta, and for 
(63 lbs), March-April. Parcels: No. 2 Northern Manit« 
sold, 28s 9d. Maize easier. La Plata. 


eas 


22s asked for 19,400 qrs Danubian, on passage. Turkish, due out 


February 29th, sellers, 22s 64d. 
March, offered, at 22s 9d. Late yesterday 22s 
well, 14,500 qrs Galatz-Foxanian, due out. Parcels - 
sold 21s 6d to 2ls 3d. Barley firm. quiet. 
Novorossisk, due out February 24th. sold 
burg Parcels: Odessa-Nicolaief. af 
steady, quiet. 

The London Produc 
following :— 


, 18s 74d, old terms Ham 
oat, sold, 18s 9d. 


Waeat Qvorations 
Basis No.1, Northern sprin Ja! 


ring wheat, Dulut ificat 
ie. ox: wanshouss in London, & uluth certificate, per 100 


s ad 3 a —— re 19. Feb. 20. Feb. 21 

Marchaainy $2. SHER. a eS 

one 8H CQ. CT. Ce LEE SS 
6 4 


Maize Quotations. 
Basis mixed American, sail 
London. 


lll 
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March, 
29s 9d; April-May, 29s 9d; No. 1, Northern Manitoba, atioat, 30s; 


February-March, 28s 104d ; and white Karachi, January-February 
29s 3d. (Grinding barley as a feeding stuff evidenced “a moderate 
amount of attention, and sellers being reserved in consequence of 
small arrivals, a firm tone predominated in regard to values. 
Malting descriptions remain about unchanged. Parcels suitable 
The cargo market has con- 
tinued in the same state as that prevailing for some considerable 
Both buyers and sellers continue reserved, and while 

values marked avery steady tendency, sales become conspicuous by 
theirabsence. For Azofi, five options, February-March, March-April, 
and also April-May, 18s9d was required. For Danubian-Bessarabian 
parcels, afloat, and also February-March, 183 6d was obtained. 
mtinues quite out of supply, and conse- 

quently nominal, round corn being generally steady, but with a 
somewhat quiet demand. The cargo market presented a quiet tone 
throughout the week, and, although values showed no decided 
; For ! 
Galatz-Foxanian-Bessarabian, March, old style, 23s was asked; 
z-Foxanian, February-March; 22s 9d for Poti, 

9d for Turkish, February 24th clearance. Ta 
was offered at 22s 6d, and May-June, 22s 34d. 
Odessa, due, 21s 9d: afloat, 

22s Sd. Oats have been in quiet request 
on spot, and, although values are not quotably altered, the tendency 
To arrive, Odessa, due, sold, on 


The cargo 


| 
22,000 ars red 


and white Walla-Walla, and one-third blue stem, per Thekla 
expected February-March. 29s 44d, net cash, paid for Admiral de 
15,590 qrs red and wuite Walla-Walla, November 28th 

50s 3d asked for Californian, December. 30s 


movement is caused chiefly by inquiries from America for iron ane 


Russo 
ba, February, 
April-May, sellers, 22s 3d. 


Galatz-Foxanian-Bessarabian. 

22s 6d paid for Hilda- 
Odessa, afloat. 
Eugenie, 13,000 ars 
U.ts | branches of the trade, have apparently led many consumer 


e¢ Clearing House, Limited, supply the 


grade, per 100 Ibs, ex warehouse in 








—— 
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Feb. 15. Feb. 17. Feb.18. Feb.19. Fon on || 
| s da s d s a .s sts 2 
February delivery .. 4 8 .. 4 88.. 48 ..4 7 (e ad 
| April delivery 4o.. 4 8.. 8h... 4 RB Ga’ ss 
| June delivery ...... 4 8 .. 4 B.. 38.4828 
Contracts for 345,600 centals Am. wheat registerad during we 
- » 163,200 ,, London maize _ 


” 


The following table estimates the home consumnt 
1901, 1899.9, 


‘ 


1901-1902, |1900-1901. 1899-1900  yg9p.5 


owts. | cowie, owt 4 

Imports —Wheat (24 weeks sc Fe! 1) | 30615,006; 31,926,900 27 62 t or, ante 
Flour " " 9,744,300; 10,394,300 9.957.990 lo 7s ay 
40,359,300; 42,521,200 37,530,400 39 52.400 
444 week ending Feb. 15—Wheat.... 975,103; 1,141,500 494,600 ] 187 — 
OORT cevecenccetevecvcsescecesces 373,700 270,600 361.400 787 509 
Tota! imports 25 woeks......  41,708.100, 45,733,300 38,385,490 son 
Gese exports—W heat ..........-0.0.- 142,000 124,200, 235500 a7 4 
EEE oc ovsccecenadensnbesocecouess 103,690 240,500 £53,000 13107 
eee 41461 00 435 568,600 37,89 0 40.817 ' 

Ada to this the estimated sales o! . 
home-grown wheat ...........0++.-. 18,220,702) 20,273,202 19,853,600 20,137,399 


Twenty-five weeks’ home supplies 59,682,200 65,645,800 57,765.5% 


Average price of English wheat, pur: 
QUAFEET ...nccccccccccsecccccccccces, 2 


il 26 
© POT CWE. cocccocccccccccccccecose 


Pi 
@5 


a 4 


Noe 
— + Be 
D2 
> oe 
a 
bas 


; bushels. | buahels. bushels. 
Visible supply” in U.8. centres, bush. 55,502,000 57,682,000 °55.219.0% 29,618.09 
Do do 7 = in owts..' 29,735,200: 30901,000 28,510000 15 0 


* New Basis. 


COMPARATIVE AVERAGES OF GRAIN 


The following is a siatement showing the Quantities Sold and | 


the Average Price of British Corn (Imperial Measure), in the six 


weeks ended February 15, 1902, and for thea corresponding week lo 
each of the years from 1901 to 1893 - — 
QUANTITIES Soup. Aveaace Prices, 
Wheat. | Barley. Oats | Wheat. Barley. Onis, 
1902. | qre bab | qre bsh qra bab, f 4 e d ea 
Feb. 15..) 68,500 0 54,084 1); 21,824 0 | 2611 27 5 » : 
8..; 67.470 2 69,291 5; 25,055 7 | 27 2 26 9 2 3 
1..| 73,381 4 $1,468 5) 25657 2 | 27 4 26 7 2 2 
Jan, 25 74,753 5 87,594 0) 25382 2 27 67 2% 7 2 3 
18.. 74,239 4 91,559 3 19.735 5 27 8 26 il 20 0 
ll 48,997 7 69,120 2/ 14,995 0 27 8 26 7 20 0 
1901 .... 67,350 O 63,8709 6 . 21,069 7 | 26 4 25 4 17 
1900 76,61l 6 80,414 7 20985 5 | 2% 1 24 1 16 & | 
1899 ., 84267 6 75,355 2) 22,4453 3 26 0 26 10 16 ! 
See in we aac , 68404 6 | 72,718 O!} 21,296 4 35 0 27 1 ry 





THE IRON AND COAL TRADES. 
The general condition of the iron and steel trades remains much} 
the same as in the past few weeks, although in some quarters4 
steadier tone prevails with a tendency towards an improvement 
A special feature is the animation shown in the pig-iron trade 
owing to advices from America. What were thought to be rumours | 
of a famine in pig-iron in the Statesturrs out to be facts, and there | 
has been large buying this week in the Glasgow market. Prices 
have consequently advanced, the present quotations being 1s 9} 
higher on balance. Buyers, 53s 24d; cash, 53s 4d, one month 
sellers, ld more. Stocks in Gonnal’s stores (Friday) :—Glasgo*, | 
54,805 tons; Middlesbro’, 14,172 tons ; hematite, 500 tons. 

Our Middlesbro’ correspondent, writing on Thursday, says -— 

The price of pig-iron has been advancing again in the course of this 
week. Cleveland No. 3 stands new at 48s, this sharp upwar’ 


steel of all sorts, where, it seems, even the present large productioa 
is unable to meet pressing wants. There is no increase in the home 
consumption here, 
The Iron and Coal Trades Review writes as follows respecting 
manufactured iron and steel:—-The report to hand from the 
various centres regarding the present condition and the prospec 
of the market for finished materials are not, on the whole, 0 *) 
less favourable character. The current bookig 13 somewbss 
heavier generally, although in some districts the improvement 7 
not very apparent. There is a feeling, however, that we are © 
the eve of an expansion in the demand, which will _ 
in a good spring trade. The few small advances that mt 
taken place, coupled with the increased firmness of prices 10 8" 
believe that a move is imminent, and accordingly several De® | 
orders have been placed at once before a possible rise. In Shefiere 
the heavier departments are rather quiet, but when . i. 
pected Admiralty work is given out we may expect f0 oe 
decided improvement. The bar trade is good and pee . 
well maintained, especially in South Staffordshire, where, - 
we briefly announced in our telegram last week, — 
for black sheets, trunk sheets, and tin-plates, have been onmens , 
In the north of England prices of finished iron and ste?! mee 
changes from the figures of last week, except that packing iron © 
reduced to £5 7s 6d, and iron ship rivets to £7 17s 6d. - of the 
The coal trade is in a steady condition in most parts steal 
country. Housefire coal continues in brisk request. pet - in 
coal branch appears to be the most unsatisfactory, the supp © || 


2 Eee 
AL 





cet 





during the harvest year 1901-2, contrasted with 1900.19¢ of wheat | 
' and 1898-9 :-— 
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les havi ng far exceeded the requirements, and prices have 
“At Newcastle the demand for current shipment is slow. 
ward market is beginning to exhibit more activity. At pre- 











ant the most notable contracts fixed include that of the} 
com ' tasworks for 100,000 during the year. The bulk | 
¢ this quantity bas been, it is reported, ordered from 
N th t’arham collieries which ship into the Tyne. The 
average price is about ljs 9d c.i.f., which will leave an 
toh, price of about 8s 9d per ton. A local firm has secured an 

» from France for between 30.000 and 40,000 tons of best 
Northumberland steam small coal for St Nazaire or Bordeaux at 
~hout 12f per ton, ¢.i.f. The net value will work out at rather less 

» that aint d for current shipments. For best steams the 
iotation is about 10s 9d per ton, unscreened qualities being 8s to 
6. Od. a ills 4s 6d to 5s. "oan gas coals the range is 9s 6d to 


10s, whilst unscreened Durham bunkers are 8s 3d to 8s 9d per ton, 


Tyne Dock. A report from Lancashire states that a strong 
p s being maintained in the coal trade of this district, 
chie gto the extra pressure of requirements for house-fire 


nsumption, brought upon the mar} vet by the exceptional severity 


‘the season. Pitsareall being kept on fu ll time, except — tem- 
norary stoppages are being rendered c ompulsory by the absence of 
wagons on the pit-sidings, caused by the delay in returning these over 


ri ys. The following are the quotations : 
s to 15s 6d; Pemberton, 4 feet, and seconds, Arley, 13s to 13s 6d: 
n ise coal, lls to lls 6d: steam and forge coals, 9s: 
ngine fuel, 5s to 5s 6d common, 6s 6d medium, 7s best sorts. at 
the pit. Some of the quotations in South Wales are as follow :— 
al, 14s 3d to 14s 6d: seconds, 13s 3d to 13s 9d: drys, 

smalls, seconds, 7s 3d 


Best Wigan Arley, 


smalls, best, 7s 6d to 8s 


7 1+ | Sl: 
lZs od to Los Od ; 


7s 6d iouseholds, best, 15s 6d to 16s 6d: seconds, 13s 6d 
15s 5 Rhondda, large, 15s: No 3 Brush, lls to lls 3d per 








THE COTTON TRADE. 


LIVERPOOL, February 2( 
CURRENT PRICES 





aie © Same Period Same Period 
| = 1901. 1900, 
f = = a 
Descriptions, 1 a <a = — es 
¢ a aha s . 
62828 2 2832 9 8 8 
S28 0A BR 2 PORE FORE 
American @ja@i;adi@idjajaiai a} aiadia 
Bea Island. perlb .. . 12 13 '20 .. 12 134 | 93 10 113 
Florida ditto ..... aekaa 11 (Lid 123 11 112 | 83} 9 | 10 
Ora G OL M MidG M M ¥ LM Mid GM LM Midg@m 
American..............| 47% 415 4is 43h 498 5 Sis Sx? 45? Se 5g, 
Brazilian, " Mid eH Fr GF Gd\Fne ME Fr. Gd. MF Fr. wa, 
Pernambuco, &¢. ......' «+ 443 Sz co | eo | Soe StH) 438) Si .. 
creo de kaa ‘ i ae 5 Stal aig. 58 
Rr Pee ee aS <% on Hae t Oe 442 SH 
| dioGrande ......... ave] es | 90} Sh.) 908) ca] se o | a 8 
MED eu ivkinedatue aes co, 98 + SE SEE ne | ue of ‘Se sae 
TION wackvckascnatiae (os. ) 30) } Se Die sae fis Sk 
Lgypuan, j 
N Siscctuacavceias| Oe 7 ae | 448, 3 & 6f;; 54%) Ste 72) 58 | 72 | 8, 
 iecistsiskasvnitas ne os Pa 1 GB} a6 th cs -17 4 74 
hie ireek, &e, oo | S214 (4 4B)... 441 49) SR a | 42! 
ye 
Tahiti Seaisland . se 63 | 7 + Paka eee 6 16 
eruvian—Roug ood oe} ce) Git 2 LGR cs bce | Bal 4 be 19 
| Ditto Mod. Rox = of G6 Gh. |. | Gh] Oe! .. | S| Gt 
| Ditto Smoot oo | 442 4957 405 | Sh Sos! Sra! SH | 422) Sh! 5 
Ditto Sealsland......) .. 72:8 |9 > oo | 89 120 | .. | GQ! 9 
BDI oo ecscces ce ondent_ 3} | 348) 44 4443! 2. | Ste 4 
East Indian. " GFr Far Ga. FG Pesigrt GF Gd. Fne GF Ga. Fre 
| Barat—Mac.G'nd Surtee bat oad we ca oe BSH oe i es | 5 
« » Broach) ..!.. 4: 4; 42, ole. | 4%! Sg 4h. 55 
Sawginned Dharwar. SHS, Fy Gaui 2. | oe | oe | OE! See. |] 4B | SO! 
Bhownugear ...., oes OB SR 554 | Gy wk) HR Gees 44 | 4a, 41!) ap 
M. Gin'd Bix whuggar 32.3; 34 4 4a, .. ste 4x8 4h 4a 44 ag 
Oomrawuttee,No.1.. 33! 3:2 322 4.4, 4, oo | SHR 4h Ste 455 442 4h 
ed No. 2.. oo | She, SE8° 44) .. oe | Stu) Sxq) .. | 4% 4% 
M. Git'd Oomara, No. j Sot SHE Se2) 42,5 45) .. 1 3 4 4im 4.5) 48s! 44a 
O32) oo | oo | 395! 322, 44) .. is) Sais) wk | 4s! 48, 
M. Gin'd Khandeish.. oo 34g! 33! 338) .. gor tea 343 ho ae 44 5 
Ro re os. we 1-Oas) Seal Oak) 6. Si; 42 - | 42,' th 
M. Ginned 3 Compiab.. BE) oo S 4 cel oe | aw if Bt) Set eo OR CC 
ENO... cneyesl os | ov | 351s. | cc | ce ee | Otbi ce | oe 481 
Scinde ... oo | oo | Sp) S32: SAt: .. | oe | 58; 4B we | Sek 4B 
pischine Gin'dScinde -. 7. Bae) 325 322), .. | .. | 4 os: 1 Aan 
om oe benaleanasteteas ao Sit SE} S82 325 32 3] SH8 42) 44 4% 4% 
Meine e Gi oned Bengal oc i oo | She; Set Sez Sah) .. | SHS; Shi. 485 453 
—— welly....) 44 47— 42 | 2. | ce | oe | 4H : ee |! 453: 46 3 .. 
estern ....} 3; 4 ees 4 ie Peete BO fh. . 46, 4 
Commills osecese( Moz 42 No.1, 434 .. = Noi 5; No2 Noi 5 
Coconada, Red . séncneusl eet © | oe | oo | co || Mairéys) .. | Fairts 
4 tton market continues quiet, and quotations of most 
uUts N 


“pions show a slight decline, 
Mec. forwarded this week 


¥ 


In Sea Island no business is 
- bales Sea Island. American 
3 limited demand, and quotations are reduced 1-32d 
Perlb. In Brazilian a small business has been done, and quota- 
i reduced (gd per Ib. 'gyptian has been in moderate 
» Without change in quotations. In rough sorts of Peruvian 
business has been put through at previous values. 
s been dull of sale, and quotations are reduced j.d per 
<n Indian has been neglected, and quotations are un- 


_" 
4MLUTes 


eae ree ss bhe market for American has been very quiet, and 
q s prices show a decline of 1-644 to 
per lb for the more distant 
The 
F.G.F., February 


ught fluctuations 


‘or near, and 2-64d to 3-64d 


ompared with last 
45 Va.ues of 


‘sCLics as 


Thursday's Circular rates. 
Egyptian are :—Delivery: 
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5 33-644; March, 5 32-644 to 533-64d: Apr 
5 31-64d to 532-644 5 31-644 to 5 32-644 

The amount of cotton forwarded this week ts 
actually exported 6,375 bales. The increase of 
58,810 bales. The amount to 40,520 bales, of 
are on speculation, and 610 declared for export. 


Tune, 
S 66,611 bales, and 
stock this week is 
which 889 


salag 
§aies 





Imports, Exports, Consumption, &: 
0 4 
1902, 1901 
Bale . sale 
Imports from Jan. 1 to Feb. 20 H1LL042 wee eee 748,93 
Exports from Jan. 1 tol Uw ; 63 CSF = wee eve 41,093 
Stock, Feb. 20 ’ 1,113 4 
; J >] 4 
Consumption from Jan. 1 to I 352,11 ° 
These figures show :— 
So 
An increase of im ports compared with the same date la u 
An increase of actual ex] Pax 
A decrease of quantity taken for cons ption ¢ 
An increase in StOCK Of 2... ccc ee ccc crores er erererccerecarereresesese 


In speculation there is an increase of : 750 bales. 
ve amounte 9 131,791 
ym re ed at sea for 

» date ) is = 178,000 bales, 

period last year 


bales, and the 
Crreat i 


The imports this week ha 
against 135,000 


quantity of American c 
(including cable advices t 
bales at the corresponding 


MANCHESTER, February 20. 


No fresh feature has presented itself in the market this week. 
} } 7 * Anat Yr Love } er 
Cotton has been irregular, but to-day quotations have been 


buyin ¥ very 


operate 


may be 


1-32d in American descriptions. Spinners are 

; } 1 »7 er} lies than tx 
sparingly, and are more disposed to use up suppl than to 
requirements. Cloth for India and China 


juiry having 


for future 
des ribed as 
the last few days. Lan 
owing t ngagements. Cops 


healthy, a fair in shown itself during 
‘-ashire manufacturers are steady in price 
made from American cotton for 
home dragging. Spinners are som —_ depressed at the 
poor margin, and the accumulation of stocks. Shipping yarns are 
unaltered. Bolton varns are juiet at unchanged prices, the 


business doing being of small extent. 


(I.) Comparative Statement of the Cotton Trade 


use are 


Previous Weeks in 1902 


! iw 





i 


Price 
Feb. Price Price Price ; Price, Price 
20 eb. eb. | Jan. | Jan, Jan. 
i 1902. | 13 ’ 30. 23. 16. 
;dis8d@adaana4sa@iea 
Raw Cotton—Upland middling....perlb O 44! 0444 04 048: 04¢, 04 
a eee Ditto, good middling......| 0 424, 0 44a 0 414 047! 0 4 04 
— Pernambuco, fair ........ ) 42/04 O 4 0 444 O 445 0 4: 
‘as Ditto, good fair .......... O 5é 0 54 ei 0 4t3 0 Ste C 5, 
| Yarns—No. 40 Mule-twist fair.......... 0 7407 fi; 0 Teh OTe 0 7 
ar No. 30 Water-twist ............ 0 8% 0 87; C 84; 0 By; O7}2 0 8 
| 26-in, 66 reed, Printer. 29 yds,4lbs20zs 4 7/4 € 46,4 61:4 5:4 7 
27-in. 72 aie 7 ditto 5lbs20zs 451/44:'4¢4°'44,43:54 5 
| 39-in, 60 reed, Gold End Shirtings, ‘ naw 
374 yards, 8 lbs 4 ozs. ..........0000 82/8 1,81 81, 711 8 2 
40-in, 66 reed, ditto, ditto, 8 ibs 12 ozs re Shr i 7 7 ‘ zs 8 ieeé 
| 40-in, 72 reed, ditto, ditto,9lbs5ozs.... 9 S 313 $13 319 212 3 
| 39-in, 44 reed, Red End Long Cloth, ; 
| ee PO eee 6 O15 WS5U'SU SWIG C 
(II.) Compared with Previous Years. 
Price Corresponding Week in 
Feb. i 
20, 
19.2. 1901. 1900. 1899, | 1868. , 1897 
edisdisdisd;adjiaa 
Raw Cotton —Upland middling....perlb 0 43:05 052,,.0 32.037, 03} 
— Ditto, good middling...... O 452 054? 05%) 0 3/, 0 Sit 0 4; 
~ Pernambuco, fair ........ O 4505145 0540 of O 339 4 
~- Ditto, $0G TO cssccciace O 58.9 5¢7 0 5404/0332 O 4 
Yarns—No. 40 Mule-twist, fair ........ C 74 O 7§ 0 84, C 6FR 0 6H O 6 

— No. WO Water-twist ............ 0 8 O 83 98. 0 7:0 64:0 6 
26 in, 66 reed, Printer, 29 yds “4 Ibs 2 ozs + 7,410 4 0:3 Is 2 114 210 
27-in, 72 reed, ditto Slibs2o0zs 4 5:4 8' 41 $3 Ws 8 6 
39-in, 60 reed, Gold End Shirtings, 

Sth yards, $ the 4 Ox6........0c0sce0s 82,8 6,\7 46 0/5 745 € 
40-in, 66 reed, ditto, ditto, 8ibs120zs..'7 8'|9 0 8 O:6 646 2 6 O 
40-in, 72 reed, ditto, ditto, 9lbs50zs.....9 5,10 0 810:7 3! 6l h 6 8 
39-in, 44 reed, Red End Long Cloth, 

36 yards, 9 Ibs Pes suetndiswiuneadave 6016 2:5 4'4 3141'4 0 








THE WOOL TRADE. 


There is a fairly steady demand for home-grown wools at the 
prices which have been ruling tor the past month. Users decline, 
however, to speculate, and purchase only to cover their require- 
ments, and any increase in values is not obtainable. 


Our Bradford correspondent, writing on Thursday, says: There 
is a firm undertone in the market for raw material, ‘but not very 
much actual business. It is quite possible that the period of 
inactivity may last until the eve of the next sales, which open on 
March 11; but it is an open secret that, pending the arrival of 
cargoes bought by importers in the Australian markets, stocks here 
are running very fine. There may, therefore, be alittle preliminary 
speculation for the rise, which, it is generally admitted, will take 
place immediately the sales open. Of course the weight of the New 
Zealand cross-bred clip does not come to hand until April or May, 
and as this is just in the face of the English clip, there is no pros- 
pect of any immediate relief for the E nglish wool-grower in the 
matter of price. Values to-day may be quoted firm without any 
distinctly upward tendency 
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Messrs Chas. Balme and UCo.-write, on 20th inst., as follows :— 


Very little business has been transacted privately in the London 
wool market since the close of the January-February series 
Advices from the manufacturing districts at home and abroad, 
however, continue of a satisfactory character, and indicate a large 
and steady consumption of both merino and crossbred wools. 
The arrivals to date for the 2nd series, which opens on the llth 
prox., are as follows: 
Bales. 
scesesce Beaeee 
soo eee 
paeeeees hehesengckeass a 


SS ea Lonseueead. Meee 
Of which about 95,000 bales (76,000 Australasian and 19,000 


South African) have been forwarded direct to Yorkshire, the Con- 
tinent, &c. 


Australian cecepewes 
I es  cwenen sehen s een 
Cape and Natal .... 


** eee eee eeere 


A public sale of River Plate wool will be held in Liverpool on the 
26th inst., when some 3,300 bales will be brought forward. 








THE LEATHER TRADE. 


There is a good steady demand for most descriptions of sole 
leather, and quotations are unchanged. Offal is dull of sale, and, in 
many cases, less money would be accepted to move quantity. 
Dressing leather generally is only in moderate request. 
sides move off well at late rates. 
without change in rates. 


Australian 
Bazils are still in short supply 





FOREIGN AND COLONIAL PRODUCE MARKET. 


For Reports of To-day's Business and Public Sales see “ Postscript.” 


Mincing Lane. 
undergone little or no 
during the week, following a generally steady 


SUGAR.—The market has alteration 

course, but the 
volume of business doing in the various departments was again of 
only moderate dimensions, buyers being somewhat reserved pend- 
ing @ definite settlement of the Brussels C 


ymnference. America 
fails to lend support 


to the European market, despite stocks there 
continue to steadily decrease. Raw kinds, although quiet, are 
steady. To refiners, second runnings, basis 75 per cent., sold 5s 3d 
to 5s 24 1, f.o.b. The world’s visible supply at the moment stands 
at 3,697,000 tons, as compared with 2,900,000 tons at same time 


; . 
iast year. 


Home Rerirvep.—A fair amount of business has been doing in 
ibes at late rates. Tate’s No.1 sold 17s 6d, No. 2, 17s. Pieces 
evidenced a fair inquiry, prices maintaining a steady level. Mid 
to good yellows sold lls 6d to 12s 9d, whites, 13s to 14s 6d 
srystallised 14s 3d to 143 9d, as to make. 


ForRFIGN REFINED 
cubes, but holders 


Yellow 


Only limited sales have been proceeding in 
isk previous rates. Meyer’s, March sellers, 
10s 94; F.M.S., 103 lid: R.A.V., February-March, lls; Say’s, 
February-May, lls; f.o.b. French crystals, No. 3, prompt sellers, 
8s 83d, « f.and i. Continental granulated easier for ready sugars, 
@ quiet demand prevailing throughout, but prices for forward are 
rather better. (;cod marks, ready done, Rs 9d to Ss &i 1, ordinary 
firsts, 8s 8}d to 8s 74d; February sellers, 8s 73d; March sellers, 
8s 44d ; May-August, done, 8s 44d to 8s 54d, f,o.b. 


Brerer.—The market has hardened to a slight extent during the 
week, being in fair demand. February, done, 6s 94d : March, 6s 9d 
to 63 93d ; May, 6s 10}d to 63 117d; August, 7s 12d to 7s 24d; 
October-December, 7s 47d to 7s 54d, f.0.b., Hamburg. m 
CANE-GROWN.—No public sales were held on Tuesday last. and bv 
private treaty only limited sales occurred, including g¢ r 
yellow Demerara at 16s 3d per cwt. 


Imports and deliveries of sugar into London from Januarv lst 
to 15th inst., with stock at latter date :— : 


g good medium 


1902. 1901. 1900. 


Tons. Tons. 
Imported ..........-. 26,960 .. 


1899, 


Tons. Tons 





| : 5,9 19,260 .. 13,540 .. 16,570 
|} Delivered ............ 30 860 .. 20,680 .. 17,160 .. 17,130 
|| Stock tater teens eeeees 53,700 .. 24,880 .. 15570 .. 19.180 
|| Stock, United Kingdom 183,300 .. 73,940 .. 57,940 .. 59.800 
|| Cane Jaggery, per cwt.. We « 96 . 94 93 

1 £< 5/6 93 eee 

\| Beet, 88 jo» a aeeese 6/9 ee 9 ee 9/74 ee 9/8} 
| Java, afloat, No.15.... oso 4. 4a ve el 

|| RUM.-Market has been quiet at recent decline, and about 500 
|| puncheons Demerara sold. 

i{ GLUCOSE --Only a small amount of business has been doing 
|| prices, however, being steady. On spot, liquid H, 13s 3d; thems 
i}; chips, 13s 34 ; and white, 12s 9a per cwt. , ei ; 
{| COFFBE.—Moderate supplies were offere ublic s 

1} experienced a fair di suid eit dedeathe ethan hy a Pas 383 
\| bags Kast Indian, chiefly sold | 6d: B. 6ls 6a 


i 
3} 
i 
tt 
' 
; 
| 
i 


h 4 W yvnaad B, 50s : ‘ . 
,| packages plantation Ce ylon A, 70s 6d; C, 45s. 13 


Mysore A, 84s to 90s 6d: B. 61s 6d 

to bos; C, 50s 6d to 53s; peas, 74s to 82s: Coorg A : 6d to $ 

5 s 4 , BS, 8 tO Sd oorg A, 88s 6d to 93s - 
oe aaa ae og __ 69s 6d to 86s; Neil- 
herry A, 60s; 15, 65s 6d; C, 49s 6d to 52s 6d: peas 3: 
Naidoobatum A. 66s B, 54s: 7 6a. ag = 


b, 63s; yeas 41s 
+ half frazils Mocha ret I pre 


4 orn 
tired. 34 packages 


102 bags Colombian ordinary, lande 
| on ; ee + Da: i ordinary, landed, 
i 48s a 49s ; pale, 54s 6d to 368 6d. 1,920 bags Costa Rica, very | 
jj tine bold colory, sold, 100s to 1048 6d; good to fine bold, 84s to | 
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943 6d; fair, 70s 6d to 80s 6d: pile sizes, from GQ .. n- 
smalls, 51s to 62s; peas, 55s to 9836d. 20 bags Mexiean eas 
372 bags Ecuador, pale, damaged, sold, 36s 64: comm. 
3ls. 65 bags Peruvian: good greenish bold, 70s to 75. n mixed 
53s to 57s; peas, 54s to 58s. 28 bags Guatemala, 20 bags aa)... 
758 bags washed Dumont, and 1,000 bags ditto inWwashed re ™ 
Futures have been irregular, but without much change on bal red 
Santos, March, sold, 29s 7ad, 30s, and 29s 9d: May, Os 94 ee 
and 30s 6d; September. 31s 9d, 31s 64, 32s, 31s 4ig ned aan 
Docember, 32s 9d, 32s 104d, 32s 14d, and 32s 6d perew: 









Imports and deliveries into London from commencemont of « ; 
to 15th inst, with stock remaining :— ot ae 
1902. 1901, 1900, 1843 

Tons, Tons, Tong, Lon 

Imported eereseeses 6,170 ee 5,640 ee 3,340 ee J a5) 
Delivered: Home use 2,430 .. 3,270 .. 2,920 ., 29 
Export.. 990 .. 2,280 .. 3,220 .. om 
Btock......seeeeee0 15,090 .. 135,130 .. 11,950 ., Ioam 


The London Produce Clearing House, Limited, supply the f 
lowing quotations for guod average Santos coffee .— " 


Feb, 15. Feb. 17. Feb. 18. f } 


at 








10 30; 2 3010 JW, 2 KH 10 30 2 W10 
a.m) p.m. @&m. p.m a.m. 





2 30|10 30; 2 30,1 











Avy HN 
P-M. @.M. P.M.) a@.m. p.m. am pa, 
sdsdeds ads daa dg ds dis dis dis asa 
February ..29 929 930 023 929 629 629 29 6/29 629 6129 3% 
March ..... 30 3530 330 3580 029 929 929 ) O130 0:29 9:29 6 
MY sv ésvenwe 31 O51 O31 OW 930 630 6350 930 9D 9350 6% 
July .... ....5t 9131 631 G31 331 O31 O31 3.31 33) 3} 3550 9% 
September .. 32 0/32 032 332 031 931 932 032 0.32 1 331 
December ..33 0132 932 932 9/32 332 332 632 9/32 9 6.32 


Contracts for 46,750 bags Santos coffee registered duri: 
COCOA. 


ig the week, 
At public sale, on Tuesday, good supplies 





comprising 12,282 bags Colonial, of which 9,305 bags consisted 
Grenada, and 1,150 bags foreign. A steady demand prevailed, and 
a good proportion was disposed of. With regard t ) Grenada, th 
part sold and prices realised must be considered satisfactory, ta 
into account the heavy quantity otfered, with a larger proportioy 
than usual of weathered sorts. Ali good lots in sound condition 
sold well at steady prices, weathered being Is to 1s 6d lower, and 
some times more in the early part of the sale, but 


UL an Improving 
tendency was noticeable later, the decline being recovered. %4 
i 


bags Ceylon partly sold: fair bold, 63s 6d to 64s 6d; dull St 
59s; B size, 53s; lean small, 41s; broken, 44s 6d to 50s. 1,837 ba 
Trinidad : fine red, 70s to 71s ; fair,67s 6d. 9,305 bags G 
to fine red, 59s to 61s; good fair, 57s to 58s ; 

57s 6d; red mixed weathered, 56s to 56s 6d; fair, 55s to 56s; ordin 
to fair ordinary, 52sto54s 6d. 46 bags St Vincent partly s 
bright, 57s; ordinary and low, 53s to 54s 6d. 101 b 
good red fermented, 58s; ordinary E 
Dominica 


red weathered, 57s t 





3 
fermented, 543. 87 bags 
: good fermented, 56s to 57s; ordinary pale, 54s to 54s 
890 bags Guayaquil, part sold: Machala, 63s. 105 bags Surin 
25 bags Costa Rica, and 8 bags Maracaibo withdrawn. 82 bay 
Colombian sold 67s 6d, and 40 ba: 


gs Brazilian 54s per cwt. 

TEA.—-At public sale during the week 41,200 packages Ind 
were submitted, and evidenced fairly good competition, the genera 
tone being steady. Qualities between 7d and 9d per lb, however, 
denoted some irregularity, but common kinds in the region of oi 
were the turn firmer. Ceylon sales totalled 23,000 packages, a0 
despite generally fair competition, values ruled irregular, partict 
larly for medium broken kinds, while Pekoes from 6d to 6d per 
were easier. 3,100 packages Java passed off quietly. 
China descriptions is still of a slow character. 


RICE.—Market has remained firm, with a good demand. ie 
steamer cargoes, No. 3, cleaned, March-April loading, sold, /s 0}4 
c.f. and i., usual ports Levant. 800tons brokens, February-Marct 
sold: No.1 A, 6s 6d; No. 1, 6s 3d, ex-ship, London A cone 
cargo, Necransie, 4,000 to 5,000 tons, March-April, sold, 63 94,10 
Fiume. The Sierra Miranda, 2,590 tons, No. 2, cleaned, Mar : 
April, sold, 7s 9d, c. and f., Rio. 6,000 to 7,000 ¢ ns, Ngatse 
March-April, steamer, at 6s, open charter. 5,000 ¢ 6,000 tons, 
Bassein, March-April, 6s, Holland. 200 tons, No.2 A, M urch- ape 


6s 3d; and 1,000 tons, rough brokens, March-June, 48, eS? 
London. 





RDiscinace } 
DusiNess iu 


TAPIOCA continues inslowsupport. 1,525 bags #1 ake offered, so" 
only a lot or two sold: fine, 2d; ordinary, 14d per lb. 259 packae* 
pearl withdrawn. 

SAGO.—100 bags small grain beught in. 


ARROWROOT. —30 half barrels, 105 barrels St Vincent, and 8b» 
barrels Bermuda withdrawn. 


BLACK PEPPER.—The demand has shown no signs of Sv ohet 
and quotations in most cases are nominal : Singapore, Mareb- oan 
steamer, 5/3d. In auction, 228 bags Alleppy, 204 bags 5'ngal™ 
and 157 bags Penang were bought in. 


WHITE PEPPER remains abovt the same, but an pean 
week proved conspicuous by their absence. 141 bags Singapor 
67 bags Penang, in auction, were bought in. | 

CLOVES steady, but quiet. Zanzibar, June-August, sold, : 1b; # 
per lo. 12 packages Penang, at public sale, realised 10d per * 
bags Amboyna, and 443 bales Zanzibar being taken out 


ean elicite 
PIMENTO very dull, and 1,384 bags offered at auctio® elicit 
attention. 
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1d 
= B neg — bags Japan, sold, 37s to 3 
&, P ao - wet 8 partly disposed of at Br 8s: and 83 bags 
4 ae in a wotic xn on Wednesday a per cwt. Eastern, SHELL 
in, 2Wws . y 
: old: © rdin arv rough as neg lected. f 20 . | only ; AC.—A genet ns 
~ an W thd rawn , Jamai moaldy, 40s per t. packages ls id. asm all br 18 ine ral iy qi liet tone pr 
; amaica of ewt. ages | solc 04s - siness transpi riled dur 
; ei a iness b as Spans ype . 100 Dags | keens 12 ats ’ M AV, 1275 _ — ir 1 most rae ae rit » » b > waek, ar i 
ay i 1U sUbas r the most part bei . y slow in all de | c f " stea ly, and bu . 1 Jy ne, 12 Q3 t ee ms: 1N “ ali 
sc UTE.—The ge ing witho epartme | c.f. and . usiness Ww 3 to 125 .» March 
: ws general tone of the ut alteration. ‘ments, i., delivered wei sh es was done for cea per ber Gam a 
acc — and the demand, both slogan during the w | & QUININE steady, t ights Continent, a: ‘ rival at 21s 9d t ay ~y 
‘Oa (OUR » c s} . ac. a saa ut qi “2 > ) ants - & L443 
ea March, eeps extremely quiet. N consumptive an d 8 stone has ' ’ June, at ls 1z it _and bu is in ha Pp sitions, . 
| fl wae jondon, Dundee, H = first marks P a | METALS.—The oe BF ton an 1ess was done in 4. and 
in os to 2s , Hamburg s, Febri | irreculari .—The market ’ Canes. n b.and S 
‘33, nd i. The m wd mango tops > Fi lume, &e sain 3 Pte seg Forti nig! _ tor ¢ opper ag 7 > 
_ eal r. and bus — towards the a prong £10 7 = ret a of 202 tons in itiV fig ures issued oe os \ibited occasi 
a mndon siness was do se of th é sustat ns in st 3 st Mor . ccasional 
a6) London and Ham ur?g, at £11 5s, a native firsts, -sthcvene bs ecame standard ; cg ae ing e — i 137 tons in sia lay ne inted t Sn 
rn —ine arket fo h 8, Cc and i. sbruary-March theres ot and near d ttended by visib supplie ; 
Noy the high leve r Manilahb a ca, months, ie dates flucti y « higher ppiles, 
7 eee. ~— of S apige lately oe generally stead £55 7s 64. Saree ipt, £54 10s to £5 uating ieee oe. with 
Se ‘ c on y a 1g pro ead rs k . on selli After ope enins 29 28 64 3 anc 1 
4m enrrent mode rat ves detri ut st olling th aning lowe —final v. £56: 
= urrent, January-Marel e business | mental te’ the | Cases, m Siene anon sallieh, as the followi values, £56 
g 4 seconds, 1, sold, £48 7 1as been d ne | ges, most o ; m ratile d, ar / ollowing dav ae and 
fo To nds, March-M: ay, £45 58 ; superior sec oing Fair | the last to f the loss was rec ~_ 1, under good co Vv, consequent 
Leal land has been in qui td 510s: and fair di onds, £47 10s: | advers uched in the »vered, £55 15 concentrated pu 
good fair Wellingtor et demand, itto, £44. New | a ti se reports from N > P siti en s and £55 2s 6d ir 
pe ston, Feb prices, howev New | ® time s irom. New By tl E55 2s 6d bei 
£37 5s; an : ebrus ever, v | », but ¢ w XC ne n od being 
37 5s; and jodi tous £36 10s, April, sold, £37 10s ruling steady : | standard : good buving orde 09 and other cau aad dile of the week 
. eae cileaate ’ s.c a: } oneal 4 > ars were ses 
“l = c.f. and i. ; March-May, | Thursday oe red to £55 10s were ultimately mparted ease for 
— y’s market furthe 3: three mont ths, y to hand, and - 7 
acy { Co ———_——_—— i. urther hardened, a loa zi prompt, to £54 172 i 1 
pail. tig 
mm aan Conti g active, spc iS Od, 
ri | The Prices bai tee erctal Times WwW aromas tued on page 395 pot standard 
oe 5 Ried é foll mem as . - 
" LONDON, F ollowing list eek ——--— 
1 BIDAT ' are revi Dp oe ee 
| ARROW ROOT-per It DRU GS HC — ised on Friday with v rice ae — aaa 
D 3 || s& Vincent con 3 ae a Opium... we adead the assistance rrent. : 
0 9 | Bermuds,.......++ : 46 3% eaten China, frtogd 8 6 14 6 Iron, per ton— of an eminent fl 
0000 i oes ; é ae pods ed 0 26 “— ordshire Bare £3 & « | SHEI free tn cach Gepart 
Bl an 7 iridp ib ¢ | DYE STUFFS, &c.- . 0 4 O 54! o.b. Livery SHELLAC {Con ment, 
j Trini —y hue, per —_ ho airs . Fests ” wees se fp a é 76 —— Me rts.g i roe ne de ad sua 
Bl ganerion.... .+o0« 6 0 72 0 /T tower, Bengal 6o ¢ 0 8) Nail r 0 6s ewes 6/159 G 0 | Bticklac medium "109 01 10 0 r AR—({Con. ML oo 
. S| Grenad aie 7 0 armeric, Bengal _. BE 0 100 | Bai rods ,, 15) 00 8 Klac, Siam --102 0106 0 reacle, dty e<@ 6 
% pom eres | Madras , Bengal 1.16 0 0 8 | ue soe re 80 0 0 | Beneale c 00 00 CnvsHED-f.0. be Hon +S 36 
: | “ny shi eee a U : Co | eee aaa tne 17 6 elsh Pc ’ .0.0, ngal—Su ustriar 0. oillandit’!t oa haan 
red. ; oe good to fin ee 70 : 0 (Cc ‘uth, ao 25 0 = 8 Do ne, ere 6 E 77/6 Be oasimb ary pibll 0 6 0 French lo ane “se 8 it . . a4 
er } Guayaquil Ariba .... 6¢ eS 0 | DYEW: ofine.. 28 0 34 }eotch pigiror b... 5 5 75/9 engal Gonatea ... 00 00 Brach erstis ¢..an -b.10 3 0 ¢ 
d Bahia .. os 0 75 0 | Bra 0 DsS— 4 6 Cleveland ncash 55 9 0 0 Jungypoor k A sere "10 9 0 i | T ieeetinn Chrael ai a a ek 
and i OOF FEE <n ld pee e 0 0 resco nee ton 6 & Hematite.......... 47 8 0 0 China—Tsati Comely 0 0 0 o German Gr tis, f.o.b. 8 4% ee 
+} i n.glowmid, £0 0 75 0 Cuba Jamaten .. § 5 5 ; na Ene. »pig zp. ton 53° 9 0 0 on 4 + & Supr 0G 0 0 o— Fch.cr + hang 4, 8 ét 0 4 
a wmid. £0 0 75 0 | Lina Wood | eo ore ee 32/0/) es 2S : tET-G *8,f.0 oe 
ci H ane «. > Oll0 0 ae ae. «88 & 8 aes “a *1 tC 0 = Tays: bo phant - a 9 2 BEET German. b. m 2 2 0 
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}} $2 27,979 Do Rec om Ai" csseeeee 3 99 JU] /1,098,907 Feb. & Aug Jamaica Insc, @ \107 9 rema. Rail. § | 9€1¢ 3.2301 0 North Stafford., ta 
| 300,000 M ddiesbrowgh® ........ 38100 3 | 346,700 Ja, & July Manitoba 1910 § 107 g |JneDec .. | «.. Japan eee, BUCS 4 | $25,966 Rhymney... ...0000e0vere/l 
i 33,820| » weastle, red., 1956" .. 34105 8 | 482,39 Feb.sAug Maurits, In.1937 4111 15 \Jne Dec .. s Ix Sterling 4 &3 g4 | 2,686,170 South- Eastern, Or oe 9% 
i} 224,50 i irre deemable...... 59112 6! 758,700 Mar. & Sep Natal ...., 44112 13 \AplOct! 4 Sept. Mex.Int.Vonas. } 3,678, 430 DoP (ut ree. i A 1D # 
i 2 00) s ttingham Corp Stk.* 3 8 101 297,682'My.& Noy DoCons Inse . 118 16 | Bilver 5 | #1 43 | 3,678,430 DoDf wncile% | i Pts 5 f 
| 681,E7. Pymouth Red. 1942"... 3 | 6 89 5,026,444 Ap. & Oct. Do do 4 iis ig (Qrtrly. | Pur orDwg DoEx. Cons. 5 99: 0g; £192,284 Taff Vale“ Stock 1889..... 117 
i “ mC . eieeneeee ae, haa % “ 8 NE Jne.& Dec Do Inscribed 34102 4 . = nt) "540,000 Waterloo & City, Ord. Stk. 9 4 
+} 710 Koading orp aK -- 99123 17 OJa. & July Nwfdind. 194] 3h 4 oq {Je. Jly. _ Niergua., 18864 | £8 62 
, _ O70 8 = eld 1925-36, ane. . 349 108 520,000 Ja. & July Do In. 1913-38 ¢ 1104 6 MayNy Pur or Dwg Norwegian.. .3 | ge $2 Lines LEAssD at Fixen Resta 
; = 4s progr aaaagreerene ens 3 % 102 | 774210 Ja. & July New 8. Wales Fb.Aug Pur orDwg Do 1888 ....3 | £8 ©! , 
i Se SE'8 eerie oo 2 BI és 1901 to 19086 100 2 |Apl Oct -. . Do Bonds .. 34,10: 2 Name. Leasing Clomg 
pay . pany sn oe rp. 1965 “= 85 && |8,239,600 Ja. & July Do 1903-10 .. 4 1100 § Ja. Jly. Dec.’ Paraguay, ‘8614, 21 23 | Companies. Prices. 
See aab|e ockhton Corp. i008... 441AL0 6 emne anc Tei] Do tnscribed & i118 17 Ja. Jly. none Portuguesel | 272 1 5 ycuhead 0. Lanwaawi - 
, , . 140 § |16500000 Ap. & Oct. Do Inscribed 41105 7 2 | | nd Blackwall F i 
800,000 Swansea Corp. Stock* .. Be 106 12 (12826200 Mar. &t«p Do Inscribed 4 ies ; MarSep none Russian, 1622 § 113 28 Londo vn and Blackwall Gt. Eas tern | Ls . 
a eee Se > --2--s 3A 92 102 [5,500,000 Ap. & Oct. Do Ins.,1935 3 Sq 74 MAyNv 1d | prch’s Do 1868 Spo | Do 44% Pref. ...... iq sisi 
45,290 Wigan Corp. red., isi" ; 2 a 266,500 Ja. & July N.Zealnd.191¢ § |11:113 Qrrly. .. Jan. DoCons.R. it. Nottm. & Grant. R.& C. Gt. Northn. i 
163,000. W indeor red., 1816 S83 OF eee) Quarterly | Do Cons. .... § | $o:01 Bondal, ..@ iCG 2 DEBRNTURE STOCK? 
} 605,088 Wolverhampto a Corp.*. a . By 104 S ee he Bow Do Insc. Stk. 4 ilk A5 ey. | -- Jan. | Do dolf ..@ i00 2 Present Cioeng 
{| 308,500 York, 1916-41" | os oe (eee? 20. G day Do do.... 3410 6 ey | tas Jan. Do Tit. ‘i 4 | 98102 | Amount Name. Prices 
— : WF SE [964,05 Ay Oct. Do 019453 04, 55 Marv ° ug. oNic.Riy.)¢ 100 2 i ; —j 
H * Free of Stamp Duty 1,108,100 My. & Blov Quebec sinned a Gries: ss Abell i I ee 83 86 é h 
e0 » Duty. ee: 1 § rly... pri po Bonds 3 63 96 | 1 210.0 3 
ii 437,390 Ja. & July Do 1919...... 4 102 ¢ Ap! Oct June DoDvink& | |* Oa Deere se tdcrthyt A... 4 
tl CORPORATION BONDS 562,200 Ja. & July Do9i2......5 107 9 _ Vitebsk ..4@ | 9c102 530097, Do B.4i8 
i Colonial S00 800 se oleae es tant ¢ 106 6 Qrerly. Dec. San Luis ....6 {11 3 . 9,678,29: Caledoutan au 
} (Cok land Foreign.) . 0 Mar. & Sep DoSg.Bds.1934¢ (105 7 (4D) Oct Aug. §.PauloProvofS $1 32 | 1'533,300 Cardiff. . - 
\| ,881,306 Apl. & Oct) Do Ins., 1937 3 | 68 90 Ja. Sly. July ServianUnfd. @ | 6& 68 644,440 East Loud., 2. id ¢ chg. A i 
i < 10867400 Ja. & July Queensland, Qrtrly. none Spanish 4 % 381.116 "Do ’ B 
| & 10 1913-15 .... 4 105 5 Bonds .. 4 | 76 64 C ech Ext. Gd. 4 6% 
is Name 10866000 Ja & July Doln. 1915-264  . (AplOct .. | *Jan. Swedish, 1880 Shj10l 5 7as.338 F aren Bridge at 4: 
is é 516,734 Ja. & July DoIns.1926-30 34.103 5 F Aug P.orD. Do 1888 .... 89 82 | 2 962°728 Furness alg 
il & = 1,250,000 Ja. & July Do do 1948 108 7 (Ani Get PorD. DoCon isa s Ee 92 7 Sac en ce ree’ 
— 2,900,000 Ja. & July Do 192247 ..5 gai ¢y FD.Aug Dwe 1920 — Tho (1900) ¢ Srrenaigiengey Srl , Bis & 
1] 6 ogee ers ir Board vg LoS 7 Sea e S oy Sth. Au ae, fi till 10 thenS; 103 £ |(§,788,71t Great Hast rn $s 
Hs on Mf Anck! ; --g- 1817 1 0 12 0 Ja. & July #1. -- 6 100 22 rey Pur orDwe Transvaa! 4 14,08 763 Great Northern 5 its 
| Bo £. ick d. Cons. Act, 79 1930 122 3¢ eg ly .. 5 100 15 ‘Apl Oct ¢ July —_ 1891 il, 342 "354 Great — 4 
i} Do Debentures 188: -,- 1936111 15 Ja uly -4 100 5 Egyp Trbte ¢ 102 4  4'537,717' Do . 414 
}| 44 ity of Buenos conn, Bonds| * 75 76 0 Ap. & Oct 4106 6 Api Oct } *July | Do Bds.E.T. 34) 991°C | 2.963 age Do.. . 5 16 
ii: “ity : Cape TX wr ; .. 1943 103 § ou Ap + Dolns.1 1916-36 4 106 10 $ezeeD & Aug. Do Priority @ | 9498 | 755,056! Do... ic 2b 8 
i ‘ ty of Ubristchur h NZ.) .. 1926 125 28 Ja . soy Do do 1939 34103 5 ar8ep - Do Converted, 17,706 5 62%. Lance ashire & f F 
| eG mm Be Pe mg oy aaltee os Se. & Sule) eee S| Oe ie Beries "B" .°| £02 14 ‘814,000 London & B ill... 4 
11 ¢ | "Bo Consclidend.. 908 106 8 re dR EER arBep Do Reries “ C") 2/8 76, 1,306,258 London, Brighton, i 
it ‘ - idatedg . OF 10¢ 5 JA. ul | 1908 ” ee bo rT) . ‘ Perpetua ‘| 
i ¢ \City of Hamilton, Debs 1934 10z 4 OJa& July po ion 1920. 40 34 103 . Ja. Sly. Prchae Do § Sy, Cust - 4 Sere L ay oS at., &c., Arb. 4 
j| > (Oity of Hobart Town, Gtd. .. 1930 104 15 Ja. & July Dolns.1920-40 # 110 32 : Ln., 1886, Bds. £6 100. ‘969,674 Do B......-. 44 15: 3 
}| & City of Melbourne 07.100 7 Mar.&Sep Trinidad Ine. @ 105 3 Qrtrly. § Oct. Uruguay Bas. 34) £1 la, 370,711 Do 1879 : 4 
Hye’ . S27 102 7 Ja. & July Victoria, 1906 44161 3 ‘Qrtrly. ayrly PunPr Do 1896 .... 6 65; % $3,187.67: Lond. & N.-West 3 102 
i age ree {b oRiy.Ln. 81 # 10: 3 b.Aug Purchase VeneruclaN. | A779 4 Lond. & 8.-West. A... 3 16 
:> ap. & LICK 3.. 4 102 6 Oons. Debt.3 25! "243,342, do Cons: ted . 
tf 9 Jn. & Ju o Insc. 8t _— ° = a , na 
Hs ‘ . 02 6 \ & “4 0 Th 8 k ; ae “ ) Wu London, ill wy, & 7 12 
18 ; 4 Ap. & Vet. Dol Stk. @ 11) i1)Metropolitan : 
* 102 ; re © Inac, Bt 119 19 . — 455,680) D»......- 22 
} > or 00 Ja . 7 noi Of1885 4 120 12 gt, ks ts whack are yearly in the case of 1,625) Metropolitan : 
{| ‘ = 82 108 19 2107,000 Ja. & July D ines lacs = almost al ther cnn ae a = i ae 2 
: 3 AVS aU = = Maa) © ins f ‘ A 1 oth ASE 18 a 24 #4 
1 ; < y * Ottawa : 904103 6 |, 875 x Ja & July Wto. ts 104 6 ‘ings thev are half- uae. re there are draw- Miaiaad -. : : 
144 Do 4 % 20-year Debs 13 102 ¢ (826,000 Ap. & Oct. Do  dol93i 4 107 2 ; Ee a 
1], Cag of Quebec Com. 1876 --.- 1908 10 § "Ts0.000 My. & Nov Do de leis 3644 5, 5, FOREIGN STOCKS, BONDS, &. ~’ North border a ist 
Do Sterling Debentur Got } © 3,750,000 15 38 34 10) lor ‘ 
11S tome meek ig Debentures v23 10 sabes aus Re De 1915-35 3 G3 c¢" (Coupons payable abroad.) 3,745,980 North Staifor 3 
i ity of Rome2nd to 8th issues * 8 — ec. Do 1916-3 123 5 ct = a 421,699 Rhymney Pe t. ° teas 
1} City of Rosario Ster. Bor ® fo 3 ivi. =T Next y 1,456,085 South- astern | ec 96) 
i} Gig of Rosario Star. Bonds...» 56 30 FOREIGN STOCKS, BONDS, &e. dends <2 Draw iii proens 4'342:440 Do d ou 
is 6D r 913301 « (Coupons pa ue. Oe ing | "§G,666 Do Ons. 3, 3 
ii. VIS }01 « v payable in London.) - 1,3 ff Vale.. ~ 
‘ City of Bot tonds . ee 362,256 ‘La al 
' cry of Bouth Meilx e mei. Divi- => Next x * —s SHApEs AND STOCKS. 
! od “ I9iS ce ¢ sc Ja. Jly. . Dw GUABRANTEBD SHABSS 4 = 
the “i. aio 1906 10g 4 — =m —_ Name Closng ; > ArgentineNetl._ 40 41 | B131,104 Caledonian Cons. uar 7s 
14 = §©6De i > Soon ‘ ibe Prices i Jy. Aust. .BilverRtes 83 85 2.325,000 Forth Bridge 4 4 2 
tee dCaty of Tor to, Wtr soe ceew 102 % . ay Ny : aper . 5 33 Bs 9,325 : rness Cons. & . ‘ ; 
ae De wen. ¢ — bet — omy, Loe 7 Jn. Dee aes Nov. the. Rail.” Ap. Oct ee Do Gold .$ W! Let Glasg. & 8.-West. Gt a +e) i! 
{4 De Sterling Bonds 1928. ine =& n, 61 ..6 99:02 Ja. Sly. - DutchCts. ex. 1,066,983 Great Centra! +*: Pref. 12. & 
[4 Do Local imp. Bonds S26 102 4 Qreriy. =~ Sept. Do iBss.....°§ 76-76 12 quilders 2% ¢ 22 | 1,797 428 Jo Rent Charee |, if 5 
j 3% De Bords 1909 oe ae 9 9. SE Dec. DoN.Ct Ry Grek FrenchRates 3,10: 2 "478,031 Gt. Eastern Ke pt Onset io x 
— = ee Ext.Gov.Ba.6 7575 a 3 ssi 16S eu Gzthorn Pere. Od ote 3 
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acon ee oe } 
A RAILWAYS. RAILWAYS. } 
RAILWAYS. Foasien Raltwats—Oom. 
Bet RAILWAYS. Buitish Posexssiors. AmBRICAN BTOCES—Con. ow Rattwa 
{ = ne | Y 
i BEARRS AND BTOCES. = — Present (pea Closne ati... | } 
GUARANTEED Closng nt . Closng) 4 nount. Name. {HOO Prices. peceeas = enee Closng | 
| ie ey ee |e ae ed Pris | | 
“ m _ I a aes | : 
} 1 | 7 } £ 7: 214! } 12,770, 000 East Tenn., Virg., & £ i 4 
i@ se .5 163 66 | 9,191,00, Canadn. Pac. ist Mrt. Bas 5 112 14 | 12,770,000 East Tenn. Virg., & b 1986) .. .. 100/B. Ayres Gt. Gonrhe., Li % | i 
> i} 7,608,650, 4 Do S Gonesiidnted Gta. § . S 2,0 8,300) Do $0 Yr. Lad. . Gt. Bds. iS ‘ 131 ,452,000 a a : re a Ne} 10! Do Preference, $ %.. 13) 32 | : 
: ns o'2 Lancashire and Yorks .. 4 el Fe eee eee saa Geb. @ 10S a | 5), 954,000 me Lar any & 1910 115 15 |4,517,300100) Do 4% Deb. Stock me | ; 
tes. 860 London, Brieeets a's 158 61 | "750,000! Do AlgomaBreh, lathe § Ne BS | 3,969,000 Grand Rapids and ao pA EE IRS Reet. “101 3 | is 
ons, & °° 4133 46 | 466:000 Demerara Orig. Stock os Ind., Ist Mort.. 44 1941112 15 / 2,350, ’, 3% 
16,190, 406 a0 London & one Gta. 4 130 33 | 116,000 _ Do Perpetua Pret 7 100 10) 2,498,000! 1 Cen. 1 Mt. Baa. 3} 161 ee 170 008 100 B. Ayres & R. Ord. Stk so 3 
| Te ee “District, Midland | | 63,000, Ema Bay & Mt. Bisc a 44,98 101 | 15,000,000, Do Gold Bonds .. # 1962 108 <0 | 2000 {In My ry Pref. Shares .. 16 17 f 
y 560,000 Charge «-++++ 4 j123 18 i 130,900 Do Irred. Deb. Stoc 7) 246 678,000) Do Gold Bonds . y 1963/1083 = 153, 267 10 Do Sunchales Ext.Shrs 15 15 5 
, Reurpetaual td. ....4 | & & |09.475/o85 G.Trnk.ofGan.Con.Stk. . sort $4) 14/320,060| Do Louisville Div. 34 1962)96 1 4,524,298 100 Do 4% Deb. Stock 102 4 e 
1,250,000 vu ~~ nar. Pref..... 24 80 °5 j 5,219,794 Do Guaranteed ...... et 2007 4 *1, 700,000 Ind. & Vinc. lst Mt. 7 1908 110 15 000 20.B. Ayres & Val Tra- isdne : ; 
16,952,917 Midland “Uton. Lien .. 3 | 96 8 | 34901000, Do lst Pref. Btock .... € \98 100 | «3/000,000| Lehigh Val. Con. Mt. 6 1923120 30 | 85 Rly. L.. 7% Pref...., 84 96! 3s 
1,625,776 s—, om. No.1 ...- «+ @ '126 29 2,530,00C; cine akene 34) 80 1 1 15,000,000i Do Gold Bonds.. 44 1940\109 15 395,000 10 B. Ayres Western rae : ; 
£e4.ize By ty Cons. guar .. ¢ [131 34 | 7'}¢9'056| Do 3rd do .......--- se haste! 10,000,000; Do Ter. Gd...... § 1941 117 2: | 100,000! 10 Do Deferred .........| -- 3 if 
bet eD North Stafford, £20 paid § | 31 2 | “41@’300| Do 2nd Deb. Boek Bonds ¢ 126 22 } 3,610,000 Long Isld. Gid. Bas. $ 1951/136 20 | Toon! 10, Do Preferred.....1.2! i2i3 ~! 
1,170,000 EastiRd.Ans)£1 O/6each | 30) 12 | 6,970'375) pe Fer: Deb _ ooo 9,873,000 Louls, & Nash. Bds. 6 19301120 28 4,255,366 100 Do4% Deb. ee 
gino Do Conelidted GUd. 4 50 1 esos Do G.W. Per. Deb. § ist 34 1,960,090) Do Bukg. Fd. Bas. 6 |1910\:12 36 4 Deb... 2. 
i STocKs, WITH : '99 101 | $000,000} Do ist Mt. Bonds, ||... | sep, x0 ‘00 ‘Campos and Carangole 
| SHARES AND Do Nth. of Can. lst Mt. 5 | * 6 |1930\130 34 6 42 
Paaraasnca a3 ON THE PROPIGS | 9911100 santtobad SW Coll Mis 119 21 | pee SM Die. 6 teas 19 | Pee Aceceysne=+0- 168 10 
. DrvipBs DE } 5,129,000 Do Coll. Trust. ... 6,749,250 ‘00 Cent. Arger ntine, L.. 
yi OF RACH SEPARATE YEAR. ~ | 458,600 Mid. of Can. Str. let Mt.§ 108 6 | Q*Ogi'n4) Be Goll. Trust... 4 |19401105 § | 200,250 100/Cent. Argentine, Li... 18) 28 
: % 1,072,100, Do Cons. Mort. ...... 5 105 7 | 28'065,000| Manhattan Con... 4 (1990/107 1° 0380 100 Central Bahia 28 3 
re Barry Firat ...-+--+++- : oH pe a —: a ; 10: 3 | 59,011,000 Mexican Cent...... 4 — ae = rr 500 100! Do 6 % Deb. Stock . | 23 8 
BA IO « catnanca o> oxanetees ,00 Mashonala “6 = .2 | 17'072,000! sia 9) 22 56 | o De ve-| 96 9 
Oe hedonian, Pret. No. i 4 125 28 | "20-00 New Branswick Ist Me. 8 116 38 = eek een ieee 1927| | 195,760 100 Do D b. Bu da, 6% | 6.8 
bar se notes 0 Re . “¢ be . 858,300| Do Consolidated oe,- 3 107 20 "2,355,000! Do 2nd A Cam.. $4 oe { Ry! R.. © -— Iragusy a +. 103 § 
Set een c, csaren oes ' - 836.925| N -Z., Mid. L. 1st Mt. Db. 2 5,000,090 Min&StLo Gd. Bds 5 1934 115 18 | 0 § % NE ‘" 3; 32 
1,638,890 Do 1878 ee 4 124 27 | 0 t. & nebec Cap. Stk. 6 155 60 ‘on’ vs Oe | 100,000’ 10\Cent. Uruguay gi 93 
952,995 Do 1884 ...-.-eeeeee * 123 26 $2 000, v0! n Q zx. 6,276,000) Minn. Site. 8t Marie | " | 627,150 100i DoS % Deb. Stock ..... 92 35 
. ertible .....- 4 ‘ 4,007;381| Do Perp. Deb. Stock..5 136 39 1926103 6 | ED ide ER 6 
1 eer Pret. veee @ ee 2 + e76,00 one Cr Cnt. TY Ine. Bds a cas *8 33 00 Mie a Renae oh 1980 1c0 3 | 2,000,000 100 DoUrugy : a Vise 127 29 
350,000 Do Pref. Stoe eons 7 10desia Ist Mort. ..... 1 20,000,000; Do do 2nd .. 411 36 | e550! 20.Cond. d Ba, L., Ord... 24 % 
est. ..4 1262 200,000 St. Law & Ott. lst Mort. : 106 8 1, : net 3 
1,892, 150 G'asgow and 8.- 123 26 < 2,096,000) Nashville, Flor. pand 215,100100| DoDebs. 7% ........ Wl < 
"555, 94] ) Pref. No.2. | _5),360'Temiscouata Ist Mt. Db.& 11 14 | 1937/ .. .. ’ . fe 53 95 
Lis cat entra, Bid ® lin) 28 | 71800 ror Can. Bter Basie. 6 106 8 | si9ssoa0 Now York Gent M7 joasiée | 10.000 100| “Do 4% 1st Te cack 75 75 
1,000,000; Do 1872 .....+++- eee | *6,105,000| Do Deb. Bdas. .... 5 1904102 6 | ERO. aes he $5 57 
ipa Bowe 8 fag ag | Iw wean Suan su Siam Boe eb cer: § iomint S| Mam Doar ed, 100 | 
mee VP LOID eas ueeereereee -— 2  ° » eee Ge wees. . cae ‘. j { i. ’ 18 i 
tne, 200 Do Convertibie, = “# . = 400,000 Do do Debentures ..6 10¢ 7 | 16,891,000 N. ¥. Lake Erie, ™“; 7 |, $00,000 100 Do 5? %, Deb. wre ae ace! Fe de oe 
yo Convertil.e ee P 1096, ock| 30 52 ; 
| eo 000 ™ 1889 ; 4 60 65 | 1,129,900 Atlan. & Lawrence Shre. 162 65 5,699, 500 Dy ind —_- - 7 1920 .. .. | Sees . ee Income Deb. Stock 23 28 ae 
1231,000 Do 1881 «------pares § [192 of [817017000 Minneapolis St. Paul, &c. 4 104 6 | 14,807,000|N.Y" Oot. 2 Weten: | | "T78,985 10 Costa Rica «65-8 2 
& ire Zast.,Co ' & | ’ § 3 ‘ tt 
50178 reat Eas ‘ Pee AMBRICAN SHARES AND Bonne. | eesnene wort fund ats. ¢ 5 | pe 4g | 206,400 100 Done, Rede os a ae 
hy 4 Present | Ss —_— -8,000,000! | Do Imp Lose Bee. 6 1Ssei13 38! 45.447) 20 Do Ty Pret. rs aii oa | Bis 
" ; Amen ac. Prior Lien 4 199 = | 668,000 100! Fast Argentine, i Te 
750,000 ae Name. aa)? “| $6,000,060) Do Gen. Lien .... 3 '2047| 76 78 | , SOhiO 1D) Rast Argentine, hs. ae posi ee 
j nO Do 1890 34104 7 Number. <2) —_ 19, 628,000 peers. & Cal IMtBds . er 105 : 16,000 20/Gt. W. of Brazil, L.,? bx = is f ; 
at SS | i | 1,482, anama Subs 8 YiVjA-U 3 ° benture Stk 102 ¢ 
masa Gt. Horthern Kerp. Ove § (ize 23 8H +e | ssirg9| "3:000000| Pen. Con. Sk. Fd.Mt. 6 |1905 108 15 | 506,280 100) oS devon Deb. Btk 95 95 if 
1,826,685 Gt. Mey Con. Pref 3 | 96 97 61,607! Alabama G. Ss a. 6% Prf 10 | 1e41 2 9,900,000! Do Gold Bonds . ~ 44/1913/109 14 | , BE 
2.26.00 Lane C. Con, Pref. 150 £5 | 166,600) Do B Ordinary. 10} 2825) 2.728.000, Do Raq. Trust ..:: 4/1914 100 | | a0 s66 100 tuteroceanic of Mexico, : Bee 
ry ond Gonsoi lidated 5 146 49 | 805,200/ Atlan. Ist Leased Line” aa | 3,000,000 Do Cons. Mort... 4 /1963118 20 4% Debenture Stock R5 87 1 
Habit tua Chat. & Dor. “Anb 4100 2 ets — Sesto Pi 8 Re eae $4/1081)712 26 | 935,308100| Do 77 A Deb. ........| 88 = - 
686,18 0 . > 365, aa ixt j ) owen we 23 9 i ee 
68.532 Do 2nd Preference .. | ’ = . z | Atchison Topeka, &c. 100 | 774 72 — a ‘yoe7itio 14) 469, 1459 100, Doy 4B! Deb. re 630224 f i 
| Reaneat Lonton EB Westers <4 (128 31 (iieiteere| Do Pret. con. 10) 92 100 } 29,000,000! Pitts. Cin’&e.G.Baa, 64 1942 116 + er Do Prt Be 
8,944,991 agen & a + ** 4 97 15,000,006, Baltimore and Ohio .. 100 |1(6 7 2,400,000'Pitts., Cleveland 36,000) 10 La Guaira & Caracas . 67 eae 
1,996,836 - ) sonsvooe 3 Ite 533,400 Chesapeake and Obio 100 | 46 47 Toledo Gold Bds 6 |1922 115 20 | 370, 000100} Do § % Debenture tik 2% 93 ® 
*We000 Landon, Tilbury, de. 2. ¢ 1120 23 it sr 372,200 Chic. Gt. West. Pri ““A"\10_ | 85 88 } 63,887,000 Reading Co. & Phil. 134,380 20’ Lemb,-Czern.-J aasy,@.5% 224 44 By 
0,000 ion on, ioe y, 224 [172 16 1215826500 Do4% Debenture . 100 | $2 95 | and Reading Gid. | | 530,201| 10\Leopoldina, Shares......| 54 £5 f 
| 2.502.038 ie 1886 22.2224 104 8 }47,351,600 Chic. Mil. and St. Pau. 100 167 S| Bonds, 1997 ...... 4 1997160 2 1,725,500 8k | Do Deb. Stock, 4%..... 93 91 # 
| pin Do. do. 1867 ......4 [104 8 {81,003,900 Chee re vclee te | 20,000,000 Sth oulehe WJetis & 1389 ors ag | 40,000 20\Lima, Limited .-........ 32 44 @ 
‘ Be & | 50 60 |11,243,700 Cleve.& Pittsbg.Gar.7% 9 | "9,000,000 Do 2nd Mort. .... 4 /1° " = 
| cbtertes iidiond Per. Profi...77- 24, 89 82 [38,000,000 Den.&RioGnd.Om.8tk. 100 | a | ,§,000,000 St.Louis Bdg.lstMt, 7 /1929,145 47 | 995 9¢9 199' Manila Prior Lien, 6%...:01 3 iq 
'| $860,196 North Brit. Con, No.@..4 121 24 |23,650,000) Do 5 % Preference .. 100 | tpg qy{ 21,013,000 St. Paul, Minn., and 20,000 100, Matanzas and Sabsnilla, id 
a Do E. and G. Pref. 1.44131 35 112344400 Erie Rallroed ... rue Pe caret ad ad pant. Cons. Mort. ¢ = 114 18 Bonds Red., of ce . 3 4 
: ; ’ \ 0 ls woe} we | €9:708) yy “i eee *: ted ......| 18418% ia 
| | ating Does Pret’ ters <= 4489 $¢ coun) Do tna Bret 1 $5 | SaaS 00 Southrn Riy iatdon § ge ui “2 E4720 10/Marlean, Limited 5 ine i] 
2,280,889 Do Conv. Pref, 1875 .. 45.13) 34 32,427,875 Great Northern Pref. 100 187 92 4,500,000} Do E. Tennessee § 1938112 27 | 1'0l 11'360 100! _Do@nddo6% ........ 274 84 b 
| poy Do Ooav. Pf. Stk. 1879 6 143 48 46,000, 000| Lilinois Central ...... 142 (4 | 30,577,500! South Pacificlst Mt. 6 |1912/10& 25 2000, 000 100, Do6% Perp. Deb. Stk 134 37 4 
rine Do 4 123 28 |10,000,000 Do 4% Lad. Line Stk. 100 17 10 | 7,000,000 Term. Rd. Assn.ofSt. | 1"000'000 100! Mex. Sthrn. Ord. Stk 6% % 33 3 
\ oat Do Con. Brof., 1880.22. 6 1103 28 52,800,000|Louisville & Nashville 100 125 7 LE Te tRtMt. $¢4)1950118 18 | “600,000 10|Midiand Uruguay (L.) ... 6 8 ls 
1 || Lem3:2 Do Con. Aug., 1862°.. $123 28 28 3¢ | 2566,000|Texas&Pac.istMort, § |2000)1:8 25 | , $00,000) 10) Midiand Uruguay (Li). ¢ | & 4 
| 13,321,207 North Eastern, Pref. .. 4 (129 32 47,844,100 Mexican Central, L. . | 28 3C | 93/227,000| Do 2nd Mort..... § 2000, .. .- |} 60,000 20 Minas & Rio, L., Ord... .. .. ‘s 
|| "W000 N. London 44 % (max. 6)5 (146 51 (55,182,000 Missouri, Kan. & Texas 190 | 242 54) 96'371,000 Union PacificlstRid | 802,300 100' Do Debs.,6%.. Sic 24 
1} $50,000 Do 1875 44/135 40 13,000,000! Do Preferred ......, 100 | 54 57 | & Lnd. Grant Bds. 4 |1947/108 16 354,200 100|Mogyana (Braziij Deb. ig 
| 3,063,335 N. Biatfordshire Cons. .. 3 |.93 96 |118000000 N. York Cen. div. pay. | 31,664,000/Wabash lat Mort... 6 '1939) .. .. | be 103 5 
| "WNW Rhymney Jove 4 [110 15 Pe te Be Fe Sa aj} ,34000,000] West Penn. Gold Bde 4 |1928 109 13 | | a4) 199 100| Moerow Jarociaw.gtd.8'108 . 
| | aieses. ie taceceace age * aya? 32 58,113,982 New York, Ont., &. ../100 } Ao 4 *22003000 West Shore Guar... ¢ 236] 111 16 | 3553/000 Lon eo ainda He binek 3 
| | 254,69 Do Preference ........ 5 141 46 $6,006,000 Nortolk & Westi. Com. 100 | 57968 cg ——.... 98 102 4 
|| NGM Do Vest. Comps’. Stix. 4 115 2 000,000) Do Adjust. Pref., 4%/100 | <1 e3" | STERLING Bonps, ke. 22,454 20 Namur & Liege) By the iq 
i 5 |371000,000|N. Pacific Com, Certs. 100 120 20 a | ’ Belgia 3; ‘a 
| 2,108.51) Taf Vale Pref. Stock ..4 110 15 iy "000 iN | gtd. 14f. p. an. igian 123134 : 
\j- ; ee 75 5,000,000 | pe aoe rred Certs. pe 96 3 134,000) Ayer D. Sian. 4 11996: - : 8,419 20) »g.6% pref. § Govmt. 27 23 i 
| SDIAN Ways. 700000! Pennsylvania ........ 000: Do Gen. Mort. .. 5 |1997 $1 is 
le %| 1700000 Pitts. F_ Wayne & Chie. rn aaeee Ala.,N.O.Tex.&c.Db 6 1940109 11 | 18,600 20 Nitrate Hallways, Lim Ay a 
|| 1,500,000 Amam-Bengal . .-5 | 92 96 ‘eas Gta. by Penns. 100 135 200) 4.948'390) Do 2nd Debena.... 1940] 9. 8S | Piget ei Do Preferred Con. 455 : 
{| , 975000 Barsi Light, £10 paid »- |,,9 10 |69,900,000/ Reading, &c., Com. ../ 50 | 284 ti) '791"400| Allegheny Val.Guar, |1e10 126 x | viet! eo Do Deferred Gon...... i 3 os 
1 2.750,000 Bengal iN Weat, Lia. }131 35 128,000, 000! Do ist SRE csinnase 59 | = t 806,200 AtlanticlstLesd. La. | ee os} Do lst Mort. Bonds, 5% 95 99° = 
i} 100,000 Rengal a West td. 34) $2,000,000) = ne des, . <Prt hse | be 2 32 ; | Ret. Trat.,44,Mt. Db + ‘100 2 "000 10) N.-E. of Uruguay, L., Ord 13 134 
60 beg "Soe ea. 1108 rf $o00;000| Do 3% and Pref. Bes. 100 | A & i 875,970 Chic.&Altn.Con.Mt. 6 '1903 10¢ 3; 40,000 10| no? 4 Urug aay, b..6%) 
| 5,900,000 Bengal Nagpur, Li: Gia! 119900 Southern Railway ..../100 | - a 682,250/Chic., 8t.P.&K.S8tg. | 681,640 100/N ay * oa. : 12 16 
4%+4 suplus profit.. 104 8 |60,000,000!_ Do Prefd............ 100 | a a | Priority Bonds. | _. Sama 292.131 a0! Do 5% 2nd Proterence 3 
| 1.550300 Bom., Baroda, &c. Gtd. 157 63 /95,552,200 Union Pacific Com.. ... 100 . 4 5 2°| 319,600) Eastn.Riy.ofMass.. 6 '1906) °°" 000 ee! Do 6 & Deb. Stock, &e.' 73 76 
j 2000 000 Burma, Limited ........ 106 7 |38,851,500| Do Pref. ..........-. 100 670,000! LilinoisCen.Sk Fnd. § {1903/106 “i | , 388 ctl nal erthere of France 3 <i 12 19 a 
28,000,000 Wabash, &c., Com .... 100 | a “i 200,000) Do ............ e | 1905} .. .. #500000 1no| Moff A Repub.Ged 474 a6 95 E 
| 800,000 Delhi Umbaila and K. (113 17 /26,000,000; Do Preference euenee 100 | $3 7g | 1,083 ,200| Do Bonds...... “2 1960\S7 101 698,292 go|Northern of Spain, 4 
we Do Deb bak de oben . - : {25,740,000 Do . Deb. Certs... \Rica 737 sot a0 — Nash. 3 # 1961/1135 15 | ° Priority, 3% ..--... 12 15 4 
i, Bengal A. Ann. 9/10, 22 2 ONDS. 599 uis & Nash yAidin) 14:354 | 3 
| 18036 Do" Beg Gina 26 28 | 1,760,000 Alab., Gt. Sth. 1 Mt. 6° 1908/108 12 | ——.. 6 \1902'¢7 102 |, 44997 20) |Otzoman Sms v0 Alain) ae] 4 
1} 348, Do Debenture Stock 1.4 125 29 | 2/800,000' Alab. Mid. Gna. . . § (1928106 1C | 700, 000) pe Fa é bis. 7 1901| .. .. | 1:681,006 100, aa 98 96 a 
} 130.256 B Indian Ann. A 1963 644 23 25 | 126637000 Atchsn, Top., San Fe = | 1,230,479 Do 5 7 aad Deb. Stk., 
sat Po Annuity B ...... £84) 87 23 a aaa poet rt, Geta, 4 11998 ot 1,200,000! Mexican Int. Rird. 4) .. |109 5 | 2% 100) Red’ ee ad 
i} Jo Def. Ann. Cap.Gtd. | 0 yr. u $8 8 § xican Jerte, | .. | &3 85 o natoli 
$7, +bsurp. pros. 131 35 169,738, 2 Balt. and Ohio Prior ae oer 800} National {3 Certs, | °° 38 % | 3,188,920 100 Ottoman | ‘of Anatolia, es 
j “25-477 Do Glass D. 145 | Lien Bonds... 34 192597 10} | “*g00'000/N. York & Can, Bds. 6 11904 105 | 9 o¢p a adie ee and 
| Oop Do  Irred. Deb. Stk." 44 180 44 38,822,000, Do &0-yr.Corp. ‘Bds, 1948 105 7 1,338,200 New York Cent. Mt.6 |1993 160 3 100.1 : andExt.47, 72 62 
CassabaRiy. 
j 4 » New Deb. Stk. Red. 3) 04 7 | 5,000,000, Beech Creek 1st Mrt 4 (1936 06 16 {| 126,100/N.Y.,Penns.&0hioKg& 1908) .. .. 4,420,633 20) | Paria Lyo: a and | Med. (F i 
| Fear peeanaeg’h® Usb Gara cae CN gt Me § MENG af) Li Nore on Me's Hah fae wenn ae 
0 Do Debe ¢ oe enns 0117 19 
i 228006 Ind. Mid. L., Gtd. @% 2 154,653 000 Cent. Pac. ist Mrt. 6 9-3 105 5 4,693,200, DoCon.Sk. Fd. Mt.6 1905 106 & 255,000 ir Piragas, Atheus c. lat ae 
| oem +4 surplus profits ..4@ 1(5 26,858,000 Chesapeake o. | 94 | .1,000,000; Do Cons. Mort. S102 4 legre, &c. Deb. 92 73 
| 6,787,670 Madras Gt coe sé ene 5 134 38 lat Mortgage ..5 1939 122 24 | gro te Phil é& ErieGen. Mt. 6 “a — = 35 | 193,414 100 Porto Alegre. &c. De b.Bt 72 75 
| 289860 Do do........ Piece ¢ 125 59 28,809,000 Do Gen. Coup. Bds 441992 107 11 | ")"¢oo°o00| phil, & Read. Gen. fe&S ) Fran L. gtd 4 
500,000 Do do... 7777777" 117 22 |*8,800,000 Chic. & N. Wat. Deb § 1935/12 25 | lap GOusd. Mortgages 1911121 26 | 1+800,000 100 Recife & Sao Brat . 2485 i 
| 200,000 Rohilkund & Kemass% 1138 40 |*10000000; Do Db. Coup. Bds.5 1921 -. -. | 3,000,000! St. Paul, Minn. and 75,000: ic - on Deb toe <_<. "422 25 ae 
resis, 000!Chic. Burl. & Quincy § 1901 .- .. Man . Rerip 4 1940\102 4 600,000 1 106 08 fait ao ee | p 
| 71,087 Scinde, P. & De}. A. An 0/11) 22 24 726077000 Do(Nebraska Ext)@ | .. 10815) 96 o0)/8 & N. Ala, Ba. Gen.6 i1s0n100 5 | e270 1o/Mozal Rardinion .......-; 18 iS F 
| Sea i Se eo ee WET 6 1500... | MSS8I\Onived New Jersey sees Boat BES ' 
| , aa:000 South Indian Gtd...... 44 138 4 st Mt v << s0 | Gen. Mort.. Bones a ee pore 114224 | ‘ 
our. - on om "1,600,000 Do La Cross & Day 5 1919,112 17 | a 726,550, 20 er “aati can ao a | % 
| 5800,000\sthn. ‘Mahrs ta. Le *6,680,000' De Bastings one . ; —_ 1,814,877 ib {Bore grt. B 2 a : 6? 72 a 
ats oad faeh 106 9 akota lst Mort 7 1910 120 25 ca ad Bou AO ens ° ak 
j lis 100 Po ‘Deb. oo ning 4 110 14 1,360,000 DOS isthe 6 192) ay = - ieee a 163,900 100 Salvad r Prior Li ' 4 
| p00. Sthn. Punjab, L......... 38 102 (25,340,000 0 Chic. & P. Ist 1921 123 i 0 . : » ort. Bebe. § q 
| ome 100 yee Red. Deb. Stock | - 5498 102 | 1,300,000 Do Wisconsin and , | Present Reena > oes (Bras veer 4 
i ‘izam s State—Guar, . 8 126 30 | Minn. lst Mort. 6 1921/11? 22 | amount 3 Name. Cloang Do 84% Debenture Stk - 
a Do Mortgage Deb... 15 9 onan Do Termnl. Mort. 5 1914/110 15 | ‘OF No #4 Prices 750,000 100 053% u : 
| gated Do 5 ee 105 7 j23 Do Gen. Mt. "A" é 1989!113 18 | 2 sens Bt ule Bel waste & 
00 Weat ndia Portugse.§ 75 80 *1 528,006 Chicago & Tomab . |1905 ws c a ee % 
| 2.00") De Debeuture Stock 6 i165 4 Fh aaeae Chic. Bt Lou. ENO. 6 (1961 128 33 18000 20 Alagoas, L.............. 11.12 | 690,556 20} Do 1871 (series X) 5 Sg 
lon ~—— 161,382,060/Chic. RI. & Pac. | 152'500 100 Do Deda. rod. 1818'6% 90 11 | 2 gOS. oon lie Bed. 5 3b 5 
| - —._BRITISH Possessions, Be Gen. Mor walle 1986 110 14 490;000'100 Alooy a and Gandia, Debs. | Btn009 ieee Deke Stk... ; 4 
i? si vi 6,000,000 Cleveland, Cinn., &c, as Pa ee a (ER ae late sag | *3a3.Bs2 = Swedish Cent. L.,Peb.8&.103 5 : 
Ar, 000 x: a & Nun -Westn. i nie geece 4 ¢ |1939 1Ci 4: 2.200, 006;100 Anvotagie (Cail 8 oi — ga 106 | 216,100 iy Do&%xrreference.... .... | ; 
- st +. B da 20 4, 1c) v. t -> ss 850,000/100 Do Debenture,4%.... 95 98 | C ai an eee 5 
| ee a Ret | PAR clits Si | A aren Geo Ok |, RS omen | 
7 0 Ist r 137 4 } 24660,000, 100 0 2na é 63 "Deb. Stock § “95 102 , 
i 6 188’ Do Bouds, nt or ae a i37 ‘1 28,650,000 Den. &R.G.1Con.Mt. 4 193 104 6 20 Arica ana lacna ........ 23 34 ieee —_ Stock 6 16 18 | 
| 612700 Calgary & Edmonton let | haa 03,500; Do Imp. Mort ... 5 |1928 113 15 90,000, 20 Bahia & San Francisco ‘ 26,757 8j West Flanders......... $14 
cn nop ¢ MOrteage Bonds .. : is 71 74 '*1,972,000\Det.G.H. & Mil. Bds. 6 ee 103 33 13,5¢)| 20! Do Timbo Branch.... |. 4, ae 10 Pontsed rence Obiig. a4 
I] saisetany wapadiat Pac. $100 Shia, 5 [:264204 |-SEPS,500) Do Con. Mortgage 6 (1918 108 12 60,000) 5 Bilbeo B. & Cant. Ki, L £4 £4; 3,225,467 96) Western of Franceudig. 175184 |! 
4 | Sieisee, >) Non-cum. Pref, 106 ¢ | * Currency. ‘ 11,260) 20 Brazil Great Southern... %4 5, 
— —— ee Cerseney. - 
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RAILWAYS. 
Foasics Rartwars—Con 
Present < 
Amount = Name. 
_or No. | & 


656,50 .00 Watn. of pauence Ayres 
IT occchesucin 101 
1,000,000 100 _Do Mort. Bouds 6%". 
585,800 100 West of Havana 
SR tt Recksenckosess 
110,968 20 _Zafra & Huelva Bas. 3% 


BANKS. 


' 


Dividend | 
: 





Present 


Amount 


| Last Ann), 


| 





7. 
¢< Anglo-Austrian.. 


eta 


Sseus 


5538 


10 Angio-Egyptn., L 
6} Angelo. Foreign, L 


~ 
- 
° 
oo 


338: 


é 
12 {Bank of Egy 
6 


in 
” 


Bepss 
$$ 


4.00000 &4 B. of N. Zealand 


Guar. Stock.. Stk 100 $9102 
*6,000 § Bk. of Roumania! 20 


1£1,000 6; bank ofTarapaca 


and Argentina) 10 
9 7 B. Inter.de Paris 20 
0,000 ; Brit.of8.America 20 


Cat adian Bank 


} 166,000 
a of Commerce .. 
1} 121,000 18 Cap. & Counties 
| $2,000 10 Chartd. of India, 
Anstl., & China 
| 100,006 6 [Colonial ........ 


40,000 6 Ger. Bk.of Lor.,L 


& 


an 


Bz 


? pe Imperl. of Persia 
& International Bk 
of Lond», L.. 
5 Ionian, Limited 
18% Lioyds Bank, L.. 
14 Lon. & Braziln. L 
22 Len. & County, L 
74 Lon. & Hanseatic 
18 Lon. & Prov. L. 
20 .Lon.& R. Place, L 
6 Lon.&San FranL 
16 |Lon. & 8.-Wat., L 


¢® gseevedeBak: 
oqo 
38 


sHegES ete 


8888 


1c Lon. Bk. of Mex. 


2 184 Lon. City & Mid 
+0" 12 Lon. Jnt. 8tk., L 100 
| 26,000 Lon., PariskAm, 20 
76,000 § Merchant, Lad... 
108,000 13% Metrop. of Eng. 
& Wales ...... 
186,000 10 » wetional enectses 
200,000 19 N. of Mexico.... 
100,000 lu Nat.of N. Zea., L 
66,000 nil. National of the 
8. A. Republic 
46,000 £0 Nat.Pro.of Eng,L = 
716,000 £0 BE wenceacencee 
41,000 i124 North-Hastern . 
73,175 20 Pare ... . 
0,000 12 Prov. of irei., i 
| £0,000 16 Standof8. Afr., L)i 
i 6,000 72 Un. of Austr., L, 75 | 25 3e 4 
| 753,000 4  Dolns.S8tk.Dpte Stk/100 °°! 
+ £10,000 12 Union of Lond.,L 100 7 
; 
; 
i| ‘REWERIES AND 
1] DISTILLERIES. 
; ~~ 
j qi: Name. 
lee 
= oo 
{ 
+ Stk 10 — »p,8.,& Bons, quate 
} Btk 100 Jo Hofer red Ord. : 


|} Stk 100 pe Preference 


i} Btk'100 | Do 44% Tone Btock 107 


Btk 100. Do 34%, Deb. Stk 


>> 


Barrett's Brewer 


Se 
"eo 
is 


* 
- 
+-t-t- 


et — &Co 


ited, Ord 


a 
. 
ee ow 
2O00 


g: 
r 
& 


‘@ 10 Chicago Breweries 
th 100 City of Lon. Brewery L. Ord 1: 
tk 100 D&S % Preference........\118 22 
wk 0 Do 4% Debenture 1 7 
10 10 Daniell &Sons' Brew's.L. Ord 
*9 | 19 | Mistillers Limited, | 
“  i0 Groves & Whitnal f 
iW waulnoess, A. Son & &., de, 
UOradimary ...... ee 
| #2 10 Do $% Preference. . | 
“zk 100 Do& % Debenture Btock | 
| & §& Hodgson’s Kingston Brew.L 
, 00 100 Dos% Debentures ... } 
} *tB 100 Ind, Coope & Co., Lon 44 % 
Ded. Stock ... 
; 8 i? Lion Brewery, Limited . 
} iG t Do New. 
|; @ 20 Deo Perp. 6% Preference... 
} @ 10 (Manches.cr Brew'ry, Lord 
8 10 Do 7 >, Preference . 
io 10 Menz's “Limit I waite catcatinal lig 
R 00 Do4 Deb. Stock red.... ) 
~ Naser & Collyer s. 3 
i 0 Newcastle Breweries, 
i * ¢« \inew Wi esLhbster brewy..., 
‘ ‘ Th 0% Preterence.. 


8 10 Northmptn. Brew ry, L..Ord 


is 10 pe Frmaee? 2 * 


“a 100 D benture Stock. 
oe 8 Nottingham Brewery, Lim. 


6 &% Preference 


$tk 100 DoS % Mort. Deb. Btock 1¢2 
Ww Ww Bevess prewety to. Ora. 


wo Pf Do? % Preference. 
13 oath fiemen soe »L..Ord 
@ 80. Dx do Preference 
1 8. African Breweries, 
= 1 bo S % £ref 
i i} 1 Perensus pcewery, L.. Urd 
it 1} 1° De Praference.......... 





"y 22 Stk ‘100 | 


_ INSURANCE COMPANIES. 


— 


Paid. 
asins 





Ln —acenaes 


Amount. 
- Last Anol. | 
es] Dividend. 


2 tom 


16} 8 p.s. 20 
6 sages euier., L} 20 250,000 B Aitence Assure 


12 (Bank of Africa, L 18% 
1¢ . of Austri'asia 4 
B.ofB.N.Amer'ca) 50 






Bk. of Marries 10 
B. of N. 8. Wales! 20 


80,000 70'p s)HongKn&Shan 2 
5 Imper]. Ottoman 


838 


SS 


15g Lon. & West., L100 
& 8. America, L . 


8 
7/6p.s Sun Life 
20. 


“redath 


Share 


Barclay, Perkins & Co., 
Mk 10 Do 36 X% Deb. Stock . 


Bass, Ratcliff, 6° i, Se... i 
Do 44 % Mort. Deb..... ] 
Do 34 % B Mort. Deb. fit 

Bristo “Brewery, {sore 


Vo 6% Preterence. 
Charnngton and Uo > 5 ° 
Mort. Deb. Stock ..... 


De eer eee re oneemn 


~ 


se 

Baw 

ee a 
o8an Oe ee ee ee Or Oe ~ 


~ 


>¢ 


sEpeBe 
= 
SSon8E 





THE ECONOMIST. 


BREWERIES, &c.—Con. 


10 United Btates Brewing nati 
~ |.10 | 10 |Waiker (P. W. and Bon) a 
: Stk 0c |Warney, Combe, Reid & Co., 


Limited, Ordinary 


| Stx 100' Do pene 
Do 5 % cum Ist Pref. .... .06 


Do 3 7, 1s | aes 


| share. 
| Pata 





wr 
oO Cee 


8 Alliance Mar., L 100 


000'24/ p.s Atlas Fire an 50 


\Br.& Fr.Mar.,L 20 
4 Brit. Law Fire, L 10 
15 Cler.,Med.&Gn 25) 2 


60,000) 35 Commer. oe 50 
3,182 124 County Fire..., 100 80 
| 336,736 erie 5 10 
75,000! 6 Barplopers’ Liab 10 2 
10,000) 174 | Kquity and Taw 10 £ 
270,000 dp 8s GeneralAcrident 1/5 
10,000} lo ‘General Life .. 100 
20),000, 8 Guardian Fk. &L 10 
60,000; 25 Imperial Lim ../ 20 
37,500 6/6 p.s Imperial Life ..| 20 
67,000 \Indemnity Mar 15 
136,493; €& (Lancashire .... 
60,000, *35 (Law Fire ...... 100! 2 
100,000: & (Law Gt.& Trust 1 
60,000: 44 Law Life ...... 38) 2 
150,000 6/ p.s. Law Union and 
Crown...... 1012 


1 ha Legal & Gen., L % 
10 n2 | pam 
64 4 ¢ 6401 


3 (Lion Fire, Ltd 84, 14 
90 |Liv., Lon.,Globe 8t. 


6 Do (annuity) - 168 225 94 | 
20 ane OD ....0.2.) 20,124 51 £3 
2¢ | Lon. & Lane. F. 25 23.17 


174 |Lon, & Lance. L.| 10) 2 
18 Lon. and Prov. 
Mar., ae . 


40,000 40/ p.s Marine aie 


4s z 
1 Maritime, Ltd. "| 10 i 
6 Merchants M.L 10 24 


110,000/30/ p.s N. Brit.& Merc] 25 6% 26 : 


Northern ...... 100 10 


41g |Norwich U. Fire 100 12 10¢ 7. | 


20 (Ocean Marine... 25 2 
"124 Pelican 10 
36 |Phoeniz........ 50 
20 Railway Passngr 10 
50 {Rock Life ...... 


14 =Royal Exchange ae 100 2C5 1° 


654 Roya! Insurance = 
6p.s Sun Fire 
ia 10 ? 
20 Thames&Mer.M 20 
iP UL cncnesewns 
Union, Mar., 


131- 3 Universal Lite 150 7 £6 28 
riodical cas bh bonuses, 


AND DOCKS. 


Name. 


Birmin ham Canal ae pbnenee 125 


Grand Junction Canal 
Leeds and Liverpool Can 
Lond. & India Docks, Pf.Ord 
Tx ae Def. Ord 
Do 4% “A” Pref 
Do“ B” Pref 
Do 2), “A” Deb. 
Do 34%“ B™ Deb. 
Do 37, “C” Deh.. Subete 
Manc's. Ship Cenal, Pref. . 
Do 24% se rt. Debs....... 
Millwall ee 
Do Preference, 44%...... 
Do 5% Perp Preference. 
Do 5% Debenture Stock... 
Newhaven Harbour 4% Gtd 
Regents Canaland Dock ‘ 


Deo: Deb Stock 








'D Suez UanalShares.......... 


Surrey Com. Dock, Ord.. 


: |\COMMERCIAL, INDUSTRIAL | ee 


; Aerated Bread anew. 






Aluminium ‘L.}, * 
Armstrong, Sir W. 4. & Co. 
Art gn 8, Lab. & Gn. Dwell. L 
Do 44 % Preference, 1879. . 
Do 457 do, 1884 
Assam Hail. & Trad.. . Pref.A 
Australiar re _ ae 
Baku Russi Petr)., L., Or. 
Do 55 9 Cum Pref. ...... 
Bell, R., and Co., Limited. . 
Be} I's Asbestos, vimited . 
Bodega, Limited 
Bovril, Ord 
Do Tet Na et iinthelnttelinbe isis 
Do 54 % Cum ee 
Krooke, Bond and © Oo. L. 





Brunner, Mc md,and Gob 4, & 


Do? Preference peeadess 
Bryant and May, Limited.. 


Bucknall (H. and Sone, L.) ¢ 7 


Cantareira Water 6 9 ; Deb... 
Oassell and Co., Limited . 
Oatalinas Ware. 4% Debs... 


Cent. Prod. Market of BA. £3 9g 


City Offices, Limited ...... 
City of Lond. Rea! Property 
Do 8 Debenture sivck 
City of Santos Impts = 
Cie. Gen). des Asphalt. L. 


} ope, and P.. 


Do 6 % Cum. Pref... 7" 

Do &" Roe: SD edacas 

Orgs Palace, Prefd. Ord. 
Pref. Stock 


De 37 First do, 1896. . 
Do 4 7 Secon: ado . 1898... 
& Daigety & Oo., Limited . 
Do 44 % Irred. Deb. Stock | 
Do 4% lrred. Deb. Stock. . 
| cee “Routledge & Oo., L 
DunlopPnea. Tyres, om. Ord 
Deo Def. . 
Do 5% Cum. ‘Pref. 
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eae eee ae FINAN CIAL, LAND 


INVESTMENT oe" 


Share 


te 
©o 


E. C. Powder, Limited 
Eley Brothers, Limited 
English Sewing Cotton, Ord. 


~ 


ao 
com co} Paid. 


Scott. Amer: J 


~ 





;Iat Mort. re Stk. Do6y Gta Pron 


2 
ws eee a Oe 
or = 
we 
tt ee me Ot 


; P 

FineCttn, Spin. kD ig. A. Ord! | 20 South Aus tralian .. 

Do 5 Z Cum. Pref 1, 

Do 4% 1st Mort. Det. Stk./101 
Fore Street Warehouse, L 
Fordham, W. B., & Sona,L.| 
Foster, Porter, and Co., L..| i 
General Hydraulic Power, 1/170 80 
Goldsbrough, Mort & Co., L! 

A Deb. Btock 

Do B Inc. Stock 
Gordon Hotels, Ord 
Harrison, Barber & Oo., Li 
parvod’ : 'Btores, L, Ord 
A. and 8. and Co yu 10: il 
‘ol. Stores, be 
(Richd., & Sons),L 
Hotch ik 188 Ordnance, a 


i Trust & A 
Do | do me 


Trust at ad Li an of ‘eS 
24 Trustees, Es, raf 


5 Union Discor 
, Sik 100 Union Mortgage bases: 


Bu Bee | 


% Irre Her, “Stock 





| 25 25 Van Die 


FINANCIAL TRUSTS 
ae Alliance Investme 
Ame *rican Tnvst 


a 


> pg neh» 





eee 8 


Army & Navy In vat,, 
ieapesia’ Russian Cotton . 
Impd. Industrial Dwellg. Li 125 20° 
wroved Wood Pavemt., 
.Rub.,Gut. Perc., &c., Li 21 2 eek 
[ntrnatnl. Tea Cos. ed 


. Debe on ture} Stork. 


aorwroa 


British a Trust, Pref 102 


Oe POOH 


Liebig's Extract i Meat, L 

Linoleum Maunfacturing. 

ton, Limited. 

0 6 ¥ Cum, Pref... 
Do 4% Deb. Stock 

Lister x Co., 


Do4% all th ire Stock. 
0 | Forei a, Amer & Gen. Prf. 11 


oases -- 
eo SS Samm 


| Do4y Per ‘Ded Bie ek. 10 
For. & Col. Gov. Trat. Li, Pri 


ord \Gen. & Com. ‘Tove, L, Pt 108 12 
oaaen” Pavilion” Limited| a 
2s Li _ 7 Clear. House, “ 


—— 


78 7% atoms Sth. Invest, L,Pr cs 10 
100 Seem —— s Assoc - &e.| x oT 

i Milner's Safe, . 
5 Moir, John and Sons, Sige 
34 Morris, B., and Sons, 7“ 
4 National Safe Deposit a 
3 | Nel ison Broth ere, Limited. . 


Do 44 % Det pentuire tock 
Guardian Invest., : 60 85 
Industrial and am Unified 


+t OO DO RD 


Do 34 % Debs 2 mais’ Stock v7 
Internatnl. paveet, Pref., L es 
0 Nobel Dynam ite Trnst, L.. 3. 
6 Pawsonsand Leafs, Limited! Invest. ‘heat. ; orp Le, ‘Pet a 
1 Pears (A. and F. Pears, L)} sgesessonines 


Do 5% Deb. Stock 
Peek Brs. & Winch, 54° 
Price's Patent Candle, L. ... i's 
Rio de Janeiro Ci ity Imp., L| a 28 


Mereantile Inv. ‘t Gen., 
Do Defe rre red § St 


et et OD OF EN et ee 
os 


Maxtesn Cent. Ri y. Sec ‘ 


RiodeJan FlourMil is,&c. +L 13 sed 
River Plate Fresh Mes 
Roberts (J. R. yam Le. 


Roberts (T. R. }, L Pah Pane L., Pref... 


one op a GD CH OD 
9 go 8 eo 


ee | 


Re th herh amid Ja 0. L., Ord) 12 Omnium Inves stment, Pret 


Bo Deb. Trt ist, 


— 
os 

oD OD ee te 
oa 


Royal Aaoars he. . ale 


Russian Pe trm 


Railway Investment, Pref.. 
Fuel, Lim ited, Or 4 





Railway Share Trust, L, A 7 


‘ Tw 
Salt Union, Ord 7, Preference .... 138 & 


nt 


al 28 30 
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Scot. Invest. Tr ist, o Prt 9510. 


/ Debent ture Brock. 
Stock Conversi: oo 1 
iSubmarine Cab es Trt ast .. 12 
U. 8. & South amet. oe 


ro on 8 ° 
COMKOMSBOrTrSSowr HONS ere eras 


~~ 


Do 5% ist M ort. . 
Spratt's Patent, Limi ted 
Sweetmeat Aut. peavey. uy 
Telegraph Const., 
United Alsat, L. 





Do 4 % Deben ture Stock. | 


GAS AND ELECTRIC. 


¥e1) 
Dos9 y/ aR De b. Stock.. “| 9% RS i 
,&c., Asphalte, L 
iVal de Travers As sphalte, L| 
Dol rlow &Sons, L., Det Ord! Australian Gas 5 
5 Bombay, Limited 
Brentford, Conse! : 
British Gas Light . as panei 
Brush yy) nese 


> DIAIH SIN 
00 SS SS OD ON SIC ee 


noY 


rlow Bros. Layton, L 


poc¢ 


We ie n 8, on ite d | 


Welford and Sons, "ini 
) elabach Incandescent . 
Do Deferred haven City of Lond. Electric, Ord. 


Do 6% Cum. Pref.. 
Do 44 % Deb. Btock 


131 

te te . | 10 

5 Wickens, Pease and Co. L.. 3 44 | \ sth 100 
Stk 100 

FINANCIAL, LAND, AND 


INVESTMENT. 


Do7%P refers nce... 
County of peat 





European, Limited 


\Gas Light & Coke ont 
Do rex Jonsolida 


| Paid. 


|Prices. igulx |100 


Share 


1 Anglo-French Exploratn. L) 
Assets Realization, L 
14 Australian Agriculcural .. 
Aus. Mt. Land & Finance, L 
Do 4% Debenture Stock |10% 
British & American Mrt. 
British & Austn.T. & L., ‘ud 
British South Africa ... 
Mort. Debs. Red.. 
B. B. Ayres a Works Trust 


Hong fon and Ut sIDa ... lei ; 
ria} Continental . 
alta & Mediterran ean, +e. 
n Electrics 
Mev, Melibourue 
20 |\Monte Video, Limi 
Oriental, Limite: a. 





\St. James’ & Pail! 
orporstion, Li 34 
10 


‘San reste. nic 3 
00 |South Metropolita g2 
‘Do Perp. 34 — Bock. 7 


Do 5 % Debs 
3 " ne | eee eee Electric 
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Land & Mort. of Egypt, 


Do 5 % Mortgage he 
Law Debenture Corptn., Ly) 
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COAL, IRON, AND STEEL.) 


74, Barrow Hematite steel, L. 


: tt } 
a ia Fretorene Limited 82 u| 7 Do 6% — 


. Loan & yr Agency, L 


N. Zealand tree & Loan. L 

Peel River Land, &c. L.... 

Peruvian Corporation 
Pret. 


Ss ah © 


ip 24 | stk 10) | 


ote ih SB to 


6 A aghad 6 Co, 
DO ceccecsessses poogsse 
74 Consett Iron, Lim! 
poe Sone Bteel, Ir® on, 
John wo and 00. 
‘al Nantyglo & Biains “7 
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7 
lei 2 
. ¢ lom:;| 3 / = Nane. Cloang, 2 fis 
siZ oe Prices, a) ™| __|Prices. 3 2 Neme. any 2 a | Bame. esas 
. —|——- ; pee lee m, [Simmer & Jack Frop.,l, She. a . = ainpisanaie a — maaan — 
. m.Ooal,L 5 6} j Do 63 Z% ist Debs. ........ 10 } wn | 30 ahtte Unteed tints 
uw 22 NevEbavscon Goll’. Pet 16.16 | #| 2 \rharsisGaiphar & Copper. | ¢ 7109 00 African Direct L.,¢% Debs. 99 195.15 0 | "hos: Frets 
: . L., Ord. 185.99; 8 | » Sinn eee cooese st 9s nglo-American, Limited..; 43 50 195 |; / he ; 
i 12 Pawetiperp. Deb. Biock...10912| | 1 |raneraal Woldfelds ie--j-) 2) 2) Stk 100 No Preferred. s..nevvevws.| 84514." 3 8 |Batnbargu gtreed 0-22. 
lo e 32 24) 'Van Ryn 7 . Es » e| 28 3 Oe) Se ee re *aoreccee o* 28 
Peg (Raymper Iron, Limi c-| ib i} 1] 1 |Wasany (Gold CoastiMng,L"€ (10/10) con, Telerbone’‘Constrac:| | © | # Glasgow Tramway, Bei. 1s 2 
New ...--s+0- : ee ; a : 
- 100 Do § J Debentares, 1600. - 3 1 | 1 | entw rthtro 8 eTOp, oe ee 10 | 10 Cate ? 5 Sate. Lim. .. - 3 6 6 Lon. Deptford, and} Prefd. 1 \ 
a a |__| 10 19 "Dosa Preterence <2""""] 13 4 iach a0} [Londen Genta Ginuloeee. 3b 18 
atk 108 Do Preference Btock .... - SHIPPING. 5 & Dyers Borge. Limited..... 5 4 6) 6 London Road Car, L. ...... Ss 
_ 315 Do 10% Preference ......| 86.33 @ | @ pLondonAtreet .. .. ..... 1412 
I 8 " 6 [Ationn Coogee oe eesceees 3 e | 20 20 Direct U.S. Cable, L........ 22203. Stk /100 London United ¢ % Deb 102 4 
_WINES. _| 12, amazon Steam Navigation 8 9 Stk 100 Eastern, Limited ........-. 132 37 100 100 Montreal Street iy 8% 
— 4/20 20 Cunard Bteam Shipping, L °44154 Stk 100 Do 34, Prefere 2. 89 9 eer soot 
ted vs 34 % Preference ...... 33. 100 100 Do 4s % Debs 1 3 
2 1 Alamallos, Limi evcccces 63) B91 1B | DO. cc. rcccccccccccccsccve 64 7 Stk 100 Do4’ Mort. Deb. Stock.. 103 13 8| 8 North Metrovcdiia: ae 
5 $88 Anaconda re 2; 4) 18) 15 General Steam Navigation... 42 £4 10 10 Kastern Extension, L......| 13412219 19 Potteries Flectr > Traction 1112 
11% BechnanalaD ; ne Mdvoos) oo'g7 j 10 | 10 | Do 8% Preference........ 8 9 Stk 100| Do4¢% Mort. Deb, Stock..\103 14 ie 10 ho SY Cam. Pref. ... sal 
5 80 Borax, 6 % De a. z.2) 10 | 10 Do 5 J, 1877 . ...eccerceeee & 9100 100 Eastern and South African Sik 109 Do 4 Deb . Dotto ee 
+ °) British Broken Hill, a -.-- 51615! 19 | 10 Legiond (Prea®, and Oo.,L i3414: aA. 95202 19 (10 iPr vinelal eer sé 7 
12 10 Burma Ruby ices": ag 4f).10/.10| Dodz% Cum. Pref ........ 9 $3 10 10 Great Northernof Cop’h’g’p| 28 2 10 | 10 Do oe 4 74 
5 9 Cape Copper, 6 sinh... 4 @2\100 |100} Do4% Debs, ............ 107 2 25 25 Indo-European, Limited ..| 38 42 Sit mane. Ya 
> # Do Cum. Pref. (6% min).. 6212) 5) § |Mercantile Steam Ship, L.. 9 1 6 65 Nationa! Telephone, Lim.| .. .. | 51 6 Vien Ge aaa alia ont 2” 
16 16) ‘Champion Soot eee ene 1 8| 8 |New Zealand Shipping,L.. ¢4¢3/10 10 Do6% Com. ist Pref .... i2 ié enna General Omnibus... 1 
1| 1 [Golem ne Jan of 8. A. L. 9% ) 20 |,10 |Orient Steam Navigation .._ 910/10 10 Do6% Cum. 2nd Pref... 12 14 
} 1 Cons. Gld. Fields of 8. Av’. 11 (Stk 100 |Peninsular & Oriental, Pref. 122 39 Stk 100 Do 34% Deb. Btock ...... 9% 56 
as io pe 54% First Debs, ...--- 10 130) = iat @ cam eocescece = = 1 1 Oriental Telephone, L...... & 1 
tt Cop Ot Gold, L. é 2's | § (Shaw,Savill @Albion,L.Apt 6/5: 8 | 8 Reuters, Limited .......... ? 8 WATERWORKS. 
1)! : — achat + 2) .o| 8 _ Do B Ord... EA rz+ 49.5 100 100 West African, L., 5% Debs.. 209 103 
| 2 uh) Dos % Debentures ...... 106 107) 10 | 10 Union-CastleMailSteamship 1042] 24 2) West Coast of America, L.. 4 8 9. | 9, | 
| 100 100 | De 54 * Bultfontein Obs. 100 104 19 10 Do 44 % Cum. Pref. ...... 103114 100 100 Do4% Debentures ... .. $$ 102) 20 | 20 Antwerp, Limited.......... 225244 
100 100 Durt fRoodeport | ee \Stk 100 Do 4% Deb. ............ . 102 5° 10 10 West India and Panama, L j Stk 100 (Chelsea, Ordinary.......... 315 25 
1} 1 ere Tan... ...., —* ~~ | 10/10 Union Steam Ship of N.Z. iC} 710 10 Doé ‘. First Preference.. 3 6 | 13 | 13 |City of St Petersburg, L.... 10 11 
2 # ‘prontine & Bolivia Gold, Lis a) TEA AND COFFEE 10 10} Do6 {Second Preference 5, 4j) 10 | 10 |Colne Valley.............+..| 19 2) 
4 § (Great Laxey, Limited ig ig) 0 | 20 AssamTes ................ 29 33 Stk 100 Do 44% Deb. Stock ..00. 2145 4 
5 6 biblole Cond... 4 §| §| 5 British India Tea, L........ : 50 | 50 Grand Junction, max. 10%. .112 17 
3 ; bin EB Col'mbiaGid.Fids.| .. ...) i i eee te Aquegation, L j 3\- = - — 4% Deb. Stock........ 127 32 
i ome . : "| “ae 32 o7% Cum. Pref ........ 1 Stk 1 MUD vscdgtocaneetecvssvass 339 10 
gis Mason & Barry, Limited a * “3; 10 6 Cons, Tea and Lands ...... 0 4 TRAMWAYS AND OMNIBUS. tk 100, Do New Maximum, 7% "200 10 
1 19) eee dol Limited....... €2 eg) 1010 Do lst Pref. 5% ........4. 4i 53 10 7 |Kimberley, Limited........ Si 64 
2 10) Mysore a Copper, L. ......| 44.43) 10: 20 Do 2nd Pref. 7 4........+. 3 4 100 100 Lambeth, maximum 10% ../505 8 
2 —— ie 97° 28°| 20 | 20 Darjeeling Tea, Limited.... 1214 | & Anglo-Argentine, Limited... 44 4) 50 50 Do7% .....---e000-e00-. 21S 26 
2 as a ee ee 2 7410 | 10 Dooars Tea ........-.-ce00s 23 Stk 100 Do6% Debenture Stock.. 124 2? Stk 100 | Do4/ Debenture Stock. . 125 30 
1 Dupe yaroog, Bs _--200 2+ os cee oS oe te Sj 4 ere 124133 10 10 Barcelona, Limited ..... .. 74 8 20 Montevideo, Shares........ 164174 
1 1 Ooregum Gold, L., Def. Ord.) 27% 11)125|8tk 100 | Do 1st Deb. 5 % 0 
¥ z . 2° ait) Peter esaes 
1 Do 10% Min. Pref. ...... . 1415 100 |100 |New River, New .......... 4 5 
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é mn | 10, 2 Scottish American Mort.] 115 6 
{ aa { a1 RANCE.) 5 1 Scot. & N.Z. Investment, L.} 915 3 
$500 Carrizal Cerro Stk /100 |Manchester R'y’'l Exchange 220 30 0,000 13/2 Life Arsuciatio 10 9 Scot Ont. & Manit. Land, L| #15 9 
aa Rae BlancO sees...) 21h 254 i 10 |N stone! Steam Limited’. % i% 5 or _ | of Scotland .. 43) 83.22 00 10/ 10 Scottish Wagon, Limited..12 9 ¢ 
$0) $300 Copiapo.. seer...) 18h 98 8 5] Do 8% Minimum Pref... lie #2 25,000 10 8 ish Aced. L. $1 5 20, 9 Steel Co. of Scotland, L 5 i8 6 
5) 5 |National Telephone ...... 3g ig) 90,000, 9 § imp. Life it) 1/1 29 8 Glasgow Tramways and 
i 25) 25 |Pacilic Steam Navigation 242 ¢ en 6g 5 Life, LL.) 5 1) 2 06 é Omnibus, Limited ....... 1 2 6 
BANKS AND INSURANCE. 1! 1 {Palmer's Shipbuilding "A" 163174 #000 5 Scottish Metro-| | col aul saree Mane and Onttle, Li 2 18 6 
; st S| 100] 75 | Parkgate Iron............ 120190 f ch. “NS 5 141 50 54 34 Western Ranches, Limited) 4 10 0 
‘ . =a 5} 5 |Pearson and Knowles Ord. 955 8 x99 aap + ey Da tee eo Cc. 
) <E gs a Sl sige | 8] S| Do. Pref.......2........1 6 6 vane 174) oe A’. (201 1) 5 88 aren 
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20 Man. & Liver. Dis 60 - 7¢t., EDINBURGH, GLASGOW, &. = ™ Se 394,140}100 Belfast and County Down; 126 
= = & Sth. Wales 10K 4 sta a KAILWAYS. ee 892,763) 19 Belfast & N. Co intriesOrd 12:2 
480, tr r aes li 61% nbs f 700,150) 100 Dub., Wick., & Wex., Ord 2lé 
XK 3 2 Man hst. 25) 11:25) 4 i 1 ee ‘ per, Limited...) @ § 3,5 Sree Ge Northern (Irelnd) Stk) 162 
25,200 12 ins Deacon, -, ,| Autho- | 3 : ee 8 'a@rnistoa Coal, Limited.... 10 10 0; 5,320, 351/10u\Gt.Southern & Westn.Origg 195 
Ma & Salford 50° 8235 4) "prised | 2 Name. Pr i a 1 1 Assets Company, Limited) 2 & 0. 2,37),030/100 Mid. Gt "Western ( onsold 
Issue. | & “ | §0 52 British India St. Naviga- BANKS 
: - tion, Limited............ gt 50 - - 
(INSURANCE.) £920, 32{ 00, Great North ofSeotland 75 1/6; 10 84 Broxburn Oi), Limited .| a2 15 9 eo So my 
x ‘ £1282,847'100 Do 4 % Deben. Stk. 130 00) 5, 5 Cassel Goid Extracting, L.. 0150 Issue. | 2> Name 2| "3 /Closng 
&) Lane. & York. Aced.| 5 16) 3 § | £264.38?) 0) Highland.............. 48 00, 8 7 ! \, Limited 5 2¢ * aes : . = &!Prices 
100,000 10 Mar ster Fire... 20, 2 2 Sate ; ae eae ; 10,10 rs Company, Lim., i8 06 ei = 
0 10 Reliance Marine .. 10 2.4% }2) BANKS AND INSURANCE. Siz mer. Land Mort a 
00 20 Sea Insurance .... 10) iil. os oS _ ae ‘ m : ; ais 0690 £ 
| 65400 14 Union Marine 20: 28) €3 9] w z= ©) -!croang 109 100 (Edinb. Water 6% Annuities 19. 0 ¢ 2769231, 12 Bank of Ireland — 100 37 
42,00 12 Vulcan Boiler&Gen 5 25 % 8 as n> Name. ait Prone 10 ‘'D Fife oal, Lin a 7 2 6 103000 S Hibernian, L... 20) 5 : 
Shares. .4£ ne Btk 100 Glasgow Corp. 34% Stock 150,000, 10 National ........ 5K) 10 22 
- ; ed. 1914 (free of etna M4 inn 33,80 14’ Royal Bank L So} 14 S08 
- red. 1914 (free of stps.) ../104 10 a al SY 1s - 
| 1 7 (Banks.) é 50 100 Glasgow Gas, 9% Anuuities 280 4 0 160,000: 20'Uister Bank, L.| S| 2 (ae 
' £1250,000! 12 | Bnk. of Scotind 150 100330 90; 50 46 Glasgow Royal Kxcnange.. lili 6 0 MISCELLANEUUS 
MISCELLANEOUS. £1250.033; 29 {British LinenCo Sk 100496 0 9.10) 100 Glasgow Water, £: Ann... 351090, 5). ae a 
Ps 60,000 8 |Caledn. Bking.L/124 2g)4° 30 10 10 Marbelialron Ore, Lim...) 2 i139 &)] 3 ; Hotosng | 
tig ‘toane! 102,00 12 |Clydesdale, L.. 5 1023 39) 5. 3 Mis. Land & Live Stock, 3\ 3 Name. | Prices. | 
= N Closn ’ 2 Price 
la 6 — Prices. ‘000; 20 |Com. of Scot. L 100 2030 76 Mimited  ........5.+5-. | 1158¢€| @} & 
enone, " | £5000,000} 18 |Nat. of Scot, L509 10045500) 5 1 Mort. of South Australia, nen . 
: 100,000, 8#)Nth. of Scot. Li 2) 4 9 106 Limited ................, 0166) 5) 4 |Arnott&Co., Dublin, L eg 
i 5 Birkenhead Brewery, Lim.'i6g 3 | £200,000, 9 |R y. B. of Scot Sk 100244100, 10 2 N. Bri. Can. Investment, Stk 109 City of Dublin Steam ..) 69 
| es 5 C. Cammell & Co, .........., 128 3 | 36,000) 124/Twn.& County L 35 720113 Limited evesceseacseseel 0160) & 59 Dublin & Liverpl Steam, 642 
See ise, jester United Gas “A” ..| .. .. 109,000} 12 {Union of Scot. L. 50 10 26 10 0 2 N. of Seotiand Can. Mort. 10, 10 Danville andCo.,L.....) 23)2 
loo lo “ Preference’ a Ue te | (LNSURANCE.) Limited vehes wevegese 2156 3 5 Goulding and Co., L...... 28 
= Leeds & Live rpool Canal .. 28 20 21,500! 28 ‘Caledonian Fire Stk 109 N. Zealand & Aus. Land. 1¢ 10 Grand Canal ae tae bs 
Dace 4¥erpool Exchange ...2 3h] j | and Life ..../ 25; 529 00 Limited weccceseceree-| 83 00) 7h 74 |McKenzie and Sons ....} 54 
1300 3 Liverpool United Gas“ A”'232 4 24,000: 5 |C.of Glasg. Life 25 2; #4 50 25 2) ‘National Assurance......; ‘¢ 
IBtk 5 Mare eecee eri tataegecscdet 3 5,000; 95|Kdinburgh Life 10) 2040 153 20 .2¢ |Patriotic Assurance ......, 20 
I er Com. Baildings ay 4) Pn a on eaten a, 25 2) (York St. Flax Sninning .! 52h 
i ee oP Provincial Quotations, Febraary a eee = ; ps : aa, 
* . . r 
| Continued from page 321. and, with a renewed desire to sell forward, values were furthe 
| being driven down, from £111 to £109 15s being accepted. Meanwhile 
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Richmond Con., Limi 


Sheba Gold, Limited ..... hi 8 
Sierra Buttes Gold, L ...... o 4 10 10 


Tin opened stronger last Monday, being influenced by 


Ae 


10 10 Empire of India & Ceylon... 3 4 10) 10 Brit Electric Tr 


i 

& 

1g) 10 | 10 Doom Dooma «............. 183195 19 10 |Relfast Street ...... 
ng Cor oration, L.,Ord. | K 


intoL. . 10 10 Jokai (Assam) Tea, L ....-. 11 32 Stk 10c bo 5). Perp. Deb. 


4% Ist Mort. Bonds .. 
ohn Del Rey ......e00¢ 8 
ish Australian L. .. 


10 10 DoS%Oum. Pref. ...... 4,10; 10| Do6% Cum. Pref. ........| 


/10 10 De6% Cum. Pref........ 12135 | lu ( 10 Caicatis, Limited .......... 
120 20 Jorehaut Tea, Limited .... 3538 & §& City of Birmingham....... 
4/10 10 Lanka Plantacions, L ...... 3S 5 |100 (100 | Doé% Deba.........scc00- 102 
#119 § Lebong Tea, Limited ...... 91 & | 6 City of Buenos Ayres, L.... 

; Ouvab Coffee, Limited .... 6 7 (Stk 11 fin Per. 4% Deh. Atock 


124123 Stk 
126 29 Stk 


20 


5 54 Stk 


i0 


6 6;/Stk 
126 131) 


4 
100 | Do4¥% Deb. Stock........ 127 3 
100 | Do Debenture Stock B ...127 32 
26 Seville, Limited............ 8 10 


10 |Tarapaca, Limited 
100 |Weat Middiesex... .... 








Provincial Stock Markets Price Current. 











EDINBURGH, GLASGOW, 


s cabled from the East, while Straits for cash fluctuated cash, £108 15s three months. 








EDINBURGH, GLASGOW, 











arried up to £57 17s 6d, and three months, prompt, to cash warrants moved at £116 to £116 103. Thursday’s market | 
displayed increased weakness forward, and settled down at £116 10; | 
between £1 Lead, firmer. English, £12 23 6dt 
fll 17. i. oe and three months, prompt, a = £12 5s; soft foreign, spot, £11 17s 6d; April-May shipment, 
» shipments during first fortnight of month, | 931 12364. Spelter, better maintained. Ordinary brands, £17 15s 


London, 675 tons to the United States, and 240 to 3 : i 
ithe Cont 21) ° ’ ; § 0a; 8 , ’ Eke aire per, ing 
he Continent. In ‘sympathy with the East, the market was hae ke pes See per ton. Iron again stronger, bein 


nd three months, prom ief 3 
’ pt, to £111. No relief was 7 k 
ble news from the East during the middle of the week, ! May-August, £351 10s 


to sell three Shenson ae : OILS.— Linseed firmer, being occasionally irregular. On spet, in 
ree months. Straits, for cash, receding to | |. Guoted at £32; and barrels, £32,5s; March-April, £31 12s 64 


Hull, naked, spot, £30 15s; March-Aprij, 
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£50 10s. Rape steadier. Brown,on spot, in barrels, £27 5s, which 


is also the price up to April. Ravison, February-April, £25, and 
nominal on spot. Cotton well maintained. Refined, on spot, 
£25 10s, according. to make, and crude, £22; Hull, 
; and March-April, £22. Cocoanut steady. Ceylon, on 
1} Os; March-May, £31 10s; April-June, £31; Cochin, on 
"2 t, held for £37; March-April shipment, £33 10s per ton, c.i-f. 


In auction, 850 casks Australian and New Zealand 


|} were catalogued, of which a fair portion found buyers, with a good 
| demand, | ing occasionally 6d easier. Fine mutton realised 
|}; 08s; fair, 33s ; beef ranged at 31s to 323 6d: mixed, 39s to 52s per 
ee Market bett unchanged. 


\ TURPENTINE 4d 
f XT 4 —_ 


ll and easier. On 
JUS ‘i & 


spot, 293 103d: 
d 


September-D 


sd: March-April, 
2mber del very 30s 6d to 


ft 7 
mMDL, JS VW 


1! 30s 9a per ewt 
|| PETROLEUM steady 


; Water whit 


but quiet 


4d to 8d; Russian, 63d 


American, on spot, 6fd to 7d 


63d: Roumanian, 63d to 


; 

1 

i 

|| 

| Si va 

| ROSIN stead ( 

| 

} 


iy. Common strained, 4s 9d, ex-wharf. 

| LINSEED Calcutta, on spot, scarce. To London quoted 
at 60s I age, 59s 3d 55s; February, 54s 6d; March, 54s; 

1} April-June, 52s 3d. La Plata, February-March, 5ls 9d. To the 

ipysure® | 


nt, Bombay, February-March, 55s 9d; March-May, 55s. 


tta, Ay 53s; Amsterdam and La Plata, February 
} March, 51s 


| RAPESEED 


40s 6d. Han 


request. Brown Cawnpore, March-May, 
4 iburg, yellow Cawnpore, February-March, 43s. Brown 
alcu shipment, 38s 6d; April-June, 40s, Dunkirk. 
COTTONSEED dearer. Spot, London, £6 10s; afloat, £6 11s 3d; 
i . . - germs 
| March, £6 12s 6d; April-May, £6 13s 9d. Hull, spot, £6 7s 6d- 
| £6 8s 94; March, £6 10s; April-June, £6 12s 6d per ton. 
TOBACCO.—-There is an entire absence: 


tho iss f the Imperial Tobacco ( 
tien of the market. 


POSTSCRIPT. 
i 


‘ 


tla, Same 


f business at the moment, 
mpany absorbing the atten- 


Friday Evening. 
UGAR.—-1 British refined market remained in a generally 
| steady condit to-day, and a good trade passed in cubes at late 
prices. 


At public sale, 





i . 
| rat eces cleared readily at easier 
j 


| Insurance. 


FUNDS - . 
LONDON 


INSURANCE CO, 


Established 1824 
Heap Orrice—8t Helen's square, York. 
Lonpon Orrice—2 Bank Buildings, Princes 
0) ee £5600 000 


Accumulated Fund 1,259,426 


&nnualincome.... 281,643 


‘ 
} 
i 
| AS. HAMILTON, 


EDINBURGH (Head 
treet. 


tistal 
i Secretary and G il Manager, 


} Prudential Assurance ene 
| Company (Limited). sox: ARE, ote 


BARS, LONDON, E.C. 

1 , XDON, E.C FIRE DEI 

} B\ XDED 1848 Insu 

} —— Mead 
INVES FUNDS £40,000,000 1 DALE STREI 


| ATLAS ASSURANCE CoO. 


7 CORNHILL, I 
LIMITED. WES rERN 


tablished 1808 LIFE, Paid up Capital £410.000 
' Ca A ; - -+++-£1,200,0 BRITISH AND F< 
I ee 2 CHANGE ALLEY, CO 
oe Fire Ins 

Heap ¢ 2 CHEAPSIDE, LONDON, E.c, ent rates. ¢ 
| yest End Branch, 4 Pall Mal! East, S.W, 


THE STANDARD 
ASSURANCE a 


: 83 King William street, E.C, 
3 Pall Mali East, S,W. 


The LIVERPOOL & LONDON & GLOBE 


INSURANC 


. LIFE, ENDOWMENTS, ANNUITIES. 


3ES LARGE, either in 


effected on most favourable t 


ance at Home and Abroad cranted at cur- 
aims promptly and liberall 








ch ao 
_ February 22, 1909 
4,445 bags Demerara crystallised offered, met 
steady values. Fine bright colory, sold, 17s; 
washed, 15s 6d to 16s. 50 bags Demerara s\ 
lls 3d. German granulated ruled steady for 1 
distant positions. Groningen ready, sold, 8s 83d. First dealt 
February, done and buyers, 8s 63d; March-April, quote _—s 
May-August, sold, 8s 6d to 8s 6}d f.o.b. Beet, dearer : Ma 
6s 94d: May, 6s 114d to 7s O4d; June, 7s 1d: August, 7 
7s 34d: and October-December, 7s 5}d to 7s 64d 
COFFEE. 


Small supplies in auction ruled stead lt 
fine bold colory, new crop, Costa Rica, sold 85s t 


104 g 
fine middling, 703 to 85s; peas, 69s to 91s 6d. Fut ‘ 
closed dearer: March sold, 29s 3d to 29s 6d; May, 30s1kdt 


September, 31s 3d to 31s 6d; st Manaher Zia.W0.8 cto, x 3a 


|; cw. 
marks, Februarv-M 


JUTE firm. Native first I - 
London and Dundee, sold £11 5s; Dacca, assortment, Feb 
March, Hamburg, £11 12s 6d; Elephant circle D, nea 
£13 53; and common cuttings, ditto, £4 5s 

| HEMP firm. Fair current, March-May, done good fa 
Leyte, spot, £51 10s; good seconds ditto, £45 15s: good br 

| £44; good brown due, £43 103. New Zealand, Decem| 

| £39, c.f. and i., for good fair Wellington. 

| INDIA-RUBBER.—A moderate supply 
and prices easier. 

METALS.—Copper, after irregularity, marked an ads 
the commencement of business, spot Standard closing wit 
at £55 17s 6d, and three months, prompt, at £55 10s. 


; 


» ‘ ana i 


at public sale ru 


a 

lin firmer 
Straits for cash closed at £117 (value), and three months, p 
£110. Iron was chiefly absorbed on American account tl 


yu LOIS \ 


LONDON MEAT MARKET. 
Per 8 lbs by the carcase, 





& | 
1 Detesler basl..cccoccecoccccconce BS 8] PEMRO MIGMOD cccccccccerccccs “a 
Middling ditto.......+..+. ames a E os cevdebacensnes nase 
DI ee as. 6 | Middling ditto kiseneduskusounens 5 4 
Inferior Mutton .......ececereee 5 4 | Wiest ditto iauhtaleeesionbause ; 
Middling ditto.......cceseccceee 4 8} Pork, First........ 


LONDON POTATO MARKET. 


Per Ton. | Per’ 
| FRGIWORS «x bavcccccesvecce 55s to 60s British Quee iieaceeneres 
| A coccmexennceertba 45s to 55s | Blacklands......... 








SPECIAL ADVANTAGES TO PRIVATE INSURERS 


HE IMPERIAL ussovrance | 
COMPANY, Limited. FT RE. bata. 1x 


1 Old Broad street, B.C,, 22 Pall Mall, 5.W., and 
47 Chancery lane, W.C. 
Sabscribed Capital, £1,200,000; Paid-ap, £300 0 
Total Funds, over £1,500,000. 
®. COZENS SMITH Genera) Manager 


COUNTY FIRE OFFICE. 
Foumpep 1807 
Chief Office—50 REGENT STREET, W, 
City Branch—l4¢ CORNHILL, E.C,, 
LONDON, 


The business of this office is restricted to we 


LIFE 
£9,900,000. 
Office): 8 George street. 
E COMPANY. 
ed 1836.) 


sweees £9,802,414. 


aaa United Kingdom. 


For rates and particulars apply to 
B. E, RATLIFFE, Secretary 


I 
Cash or Additions to 


. RATS & MICE. 


If a Tablet of 
VINOLIA SOAP 


put in a cage of hungry 


-ARTMENT. 


Sums Assured. 


-ARTMENT. 


Offices : 


iT, LIVERPOOL, 


sONDON. 


ASSURANCE COMPANY. 


Heap Orrick—Toronto. 1851. 


Total Cash Assets £516,590 
REIGN BRancn— be 
RNHILL, LONDON, E.C. ; q . 

mice they will eat it, because 


y settled in 


puptly a ; 4: . fate and i harm- 
; mop hy elencqetnane EC. a4 rs.—Rt. may The Ear! of Aberdeen, mace from edibli tat 1 | 
4 Se rn 1900 fe 70,375 —e ton ae 7 cia ee a less, while the y will shun other 50 
| I s (DeckMBER 31, 1900), £2,409,307 Grahams and Co., London : 
i e anc influential Agents wanted 
| SAMI PIPKIN. General Manac 2 pplicati Agencies at Home and Foreign 
| as ; ' neral Manager and Secretary, rune tamil. can get at it. | 
THE INVESTOR'S MONTHLY MANUAL } 
perioc Sigs ty — <“y should subscribe to the INVESTOR'S MONTHLY MANUAL, the most complete 
| we j ene canes dealings in Stocks and Shares on the various Exchanges throughout the United wee 
| duri . oe ms nth - 3 contains particulars as to three thousand securities, recording the variations in 4 
investor at weet UG during the year, giving the dividends recently paid, and showing the yield to ® . 
| t * present quotations. It also contains notes upon current topics of interest to investors# -_ 
; 
| Ordinary N 8, pri | 
} inary Numbers, price 1s; by Post, 1s 144. Annual Subscription, Post Free, 145 » 
| ; 
} : i 
| Office: Granville House, 





’. B. MEIKLE, Manager. 


On ships they eat it whenever they 





Arundel Street, Strand. 
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Se 22, 1902. | 






















; 


ANDREW RICHARD 
M MUSGRAVE WROUGHTON, 
'S GEORGE BULLOCK MARSHAM. 
JOSEPH CHINNERY. 


| WILLIA 
i} CHARL 
i] HENRY 


to submit their Report and Statement of 
December 3lst, 1901. 

Profit for the financial year after making provision 
ul debts, de preciation, &e., 


“oF 
s Dep 


Directo! ; 
ear ending 


1.—Th« 
') sccounts for the y 
—The Net 
bad and doubtt 


‘ mounts tO .-. ee oe ee ee ee 


| By ince Troi last 


tw 


£258,026 0 5 
1,369 8 11 


vear s account ee ee 


£259,395 9 4 





Debenture Stocks, Dividend on 
the Prefer ind Preferred Ordinary Shares (which absorbed 
£162,818 19s lld), and Interim Dividend on Ordinary Shares 
(£35,000), there remains a sum of £61,576 9s 5d. 


ectors recommend the sum of £10,000 to be placed to 


3 After paving interest on 


ence 


tors desire again to call especial attention to the 
of £224,000 has been invested in the purchase of 


nts of upwards of 50 Public Houses, which are 





THE ECONOMIST. 


THE CANNON BREWERY COMPANY, 


LIMITED. 


| DIRECTORS. 
} 


MOTION, Chairman. 
THOMAS AUGUSTUS MOTION. 
ARTHUR WILLIAM RIDLEY 
HUGH ERNEST DIAMOND 


REPORT OF THE DIRECTORS. 


{ 


. . : +1, ¢ : 
Incr@asing In valine, Many ol the reversic 


vearly 


the next few years, of which the business will have 
in the rack rentals and in the ‘reased trade. 
present only returns 2} per cent., and can be 
desired. 

6.—They further recommend the payment 
7 per cent. for the half-year on the Ordinary 


the Interim Dividend of 5 per cent. 
12 per cent. for the vea ending 
balance of £2,576 9s 5d to be carried fe 

7 In 
Wroughton and Mr H. J. Chinnery, Directors 

8. The Auditors, Me sss Price 
Edwin Jones & Co., retire, but offe 


JS 


yrward. 


ANDREW 
GC. G. B 


VW. TT. MeMl 


Ms 


Si 


paid on 


3lst Decem be 


5 W ate rhouse 
‘ themselves 


: THE CANNON BREWERY COMPANY, LIMITED. 


Dr. 


n Interest, Dividend 














Debenture, Deposit and Loa Protit for the yea g Slst Decem 1901, 
n Preference Shares, and on Preferred iiter paying all luxpense for Bad 
Ordinary Shares ee ee ee ee 162,818 19 11 ind Doubtf D , Der », Redem) 
| d to Balance Sheet .. ee ee 95.207 O 6 tion of Leaseholds, & ° os . 
£258,026 0 5 
BALANCE SHEET at 3lst December, 1901. 
LIABILITIES. SS » 
S CAPITs £ ue 
: 7.000 Defe red Ordinary Shares, £100 f ach 700,000 0 0 Premises, Plant ind Mi ery ee ee ee 
50,000 Preferred Ordinary Shares, £10 each 500,000 0 0. Freehold and Leasehold for Houses Rever ary 
wae P eference Shares, £10 each ee 1,800,000 0 O ‘ Interests... ee oe oe ee e 
First M gage 4 per cent. Debentu stock ee 700,000 0 0 Goodwill “ig aa sic: a ee ar 
Secured by the vesting ios Wivsietinnn ad eoetiate Loans to Publicans, Book Del y ~e ° 
Freehold and Leasehold Properties, and Stock of Beer, Materials, Horses, Carts, Casks, &e. 
by a floating charge.) Trade Investments at cost .. es oe ee 
4 per cent. Debenture Stock ee ee 500,000 0 OQ | Other Investments, 25 per cent, | ols, Great 
secured by a 2nd floating charge.) Eastern Railway Ordinary Stock, &e.. at cost 
£4 200.000 o 0 Cash on De posit ots os £} 056 0 0 
tecrued Interest to date on Debenture Stocks .. 13,332 0 Cash in hand and at B 25,919 6 1 
trom Bankers... ee ee ee ee 21,000 0 0 
sits, Loans, and Trade Creditors .. - 196,119 11 8 
Méserve Accounts and Sinking Fund for Redemp- 
tionof Leaseholds ..  .. ‘ 105,208 0 O 
‘reference and Pr ‘efer eee Ordinary Divi dend a 56,594 9 5 
Contingent Liability on Guarantee of Customer’s 
‘tgages ee ee Se £54,000 
IT AND Loss ™ | 
Balance from December, 1900 £1,369 811 
bi Year to dat ,as above 95,207 0 6 
£96,576 9 5 | 
» pe ] n Dividend. Deferred 
: y Shares, paid 9th 
; 1901 ee oom C 9 
— 61,576 9 5 
£4,653,630 10 6 
ew th the provisions of the ( yMpanies Act, 1900, that all our requirements ; Auditors ha 
! i the Shareholders that we have examined the above Bal ance Sheet and Profit and {ccou 
| 4 S 7 ut ject to a depre iation of about £18,500 on th : ‘‘Other Investments, 23 per cent. Consols, Great 
eee ‘ of the Company at 31st Dee vember, 1901, the Balance Sheet is in our opinion properly drawn up 
' é f the state of the Comp tffairs as shown by the Books of the Company. ee 


PROFIT & LOSS ACCOUNT for the Year ending 3lst December, 


1901, 





PRICK 
EDWIN 


WATERHOUSE & Co.. 

JONES & Co., 
ANDREW R. MOTION 
Cc. G. B. MARSHAM, 
W. T. McMURTRIE, 


Chartered 


Director. 
secretary. 


Th 


conve 


hires, 


Sth Aug 


accordance With the Articles of Assoc 


to 


Lor 


’ 
» Unairman. 
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the be 


R. MOTION, Ch 
MARSHAM, 
RTRIE, 





Pir 
Cr. 

£ ad 
58 02 0 5 
258.026 0 5 
f d 
501,966 710 
1,454,130 10 10 
291,754 19 3 
2,184,113 19 4 
61,934 0 O 
203.847 1 0 


~~ 

to 

Oo 
> 
x 


£4 65% 
mw T,O00, 00 il 
ee 


| 


i) 


Pach iinee nese enenineeeenineence ns 
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NEW YORK PRODUCE) 


EXCHANGE BANK. 


Accounts of Banks, Bankers, and Firms received | 


upon favourable terms. 
mitted for promptly. 

Careful attention given to the Purchase and Sale 
of American securities. Cable transfers made. 
Loxpom Bawxurns—The London City and Midland 

Bank (Limited). 


Collections made and re- 


THE ANGLO-CALIFORNIAN BANK, LD. 
Capital Authorised, £1,200,000, Subscribed, £600,000. 
Paid-up, £300,000. Reserve Fund, £135,000, 
BH Office, 18 Austin Friars, London, E.C, 
Branch at San Francisco, 

‘om at New York, J. and W, Seligman and Co. 

he Bank transacts general Banking Business, 
sells drafts on California, Oregon, Nevada, &c.; also 


on the Hawaiian Islands, sends Bills for collection, 
makes Telegraphic transfers, and grante Letters of | 


Oredit. J. SIMON, Managing Director. 


HONG KONG & SHANCHAI BANKING 


CORPORATION. 
Ospital, all paid up.. . ee 

Reserve Funds. 
Sreriimoe RESERVE HELD In LONDON AT 

EXcCBANGE OF 28 PER § = £1,000,000 

BYERLING, INVESTED tn CoNSOLS AND 

OTHER STERLING SECURITIES 

$10,000,000 

ee -- 3,750,000 
—— $13,750,000 
Reserve Liability of Proprietors @10,000,000 
Covrr or Dirazcrors anp Heap Orrice im Hone 

Kone. 
Loxpon ComMITTEE. 

Wr, Anastasius Jones, Esq. (Director London and 

County Banking omy Limited.) 

Carl Meyer, Esq. (Director, National Bank of Egypt.) 
Wm. Gair Rathbone, Esq. (Director, Peninsular and 

Oriental Steam Navigation Company.) 

Deposite received for twelve months fred at 4 
per cent. per annum, Interest payable June XOih 
and December 31st. 

SIR EWEN CAMERON, | Managers in 
JOHN WALTER, London, 
H.T.8.GREEN, Actg. Sub-Manager 
/, NICHOLLS, Accountant, 
31 Lombard street, London, E.C. 


Silver Reserve 








STANDARD BANK OF SOUTH 
AFRICA (LIMITED). 


Bankers to the Government of the Cape of Good 
Hope.) Heap Orricr. 

10 Clements lane, Lombard street, London, E.C 
Subscribed ( BPA occ ccscceccces £5,000,000 
POR CORAL cc cccisccccrces £1,250,000 
Reserve Fund . ; menimak ee £1,250,000 

This Bank grants Drafts on the principal towns 

in Cape Colony, Natal, Orange River Colony, Trans- 
vaal, Rhodesia, British Central Africa and East 
Africa, and transacts every description of Banking 
Business connected with the South African Colonies. 
Telegraphic remittances made. Deposits received 
tor fixed periods, 


‘Terms on Application. 
WILLIAM SMART London Manager. 


_LONDON, PARIS, & AMERICAN 


BANK (LIMITED), 


Carrrazt, 21,000,000. Svsscnizep, £500,000. 
Parp-vp, £400,000, Reserve Funp, £200,000. 
Head Office—40 Threadneedle street, London, 
Branch Office—San Francisco. 
Agencies—Paris and New York. 
DIRECTORS, 
. J, Howard Gwyther,Esg.| Alexandre Weill, Beg, 
David Cahn, Esq. {| Max Rosenbain, Esq. 
The Bank transacts a general Banking and Br. 
change business, and issues Travellers’ Credits 
available in the a Cities of the World. 
P. W. ROBERTSON, Manager. 


African Banking Corporation (Limited). 


Interest allowed on fixed deposits. 


Banking Business transacted in and with South 
Africa. 


G. W. THOMSON, 


Chief Man : 
Hos. 43 to 46 Threadneedle street, London, ho. 
Business hours 10 to 4, Saturdays 10 to 1, 


The Merchant Banking Co., Ltd., 


112 CANNON ST., LONDON. 


SUBSCRIBED CAPITAL - £875,000 

PAID-UP - - &300,000 
Credits issued, Consignments of Produce for Sale 
received, Advances made on Mortgage of Shipping 
Property—on Outward and Inward Shipments, on 
appr..ead Local and Foreign Securities. Every 
fac s'\«D for transmission of orders to foreign 


corr *' or?¢ ents, 
8. MACKENZIE, Manager 


 ‘$anks, &e. 


»» 10,000,000 | 
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| THE NATIONAL BANK OF SCOTLAND 








LIMITED. . 
Incorporated by Royal Charter and Act of Parliamen. 
ESTABLISHED 18325. 


Capital Subscribed, 25,000,000. Paid-up, £1,000,000. 


Uncalled, 24,000,000, 
RESERVE FUND 


&1,000,000. 


HEAD OFFICE—Epinsvurae. 


THOMAS HECTOR SMITH, General Manager. GBHORGE B. HART, Becretary. 


LONDON OFFICHE-—87 Micholas lane, Lombard street, B.C. 
JAMES ROBERTSON, Manager. THOMAS NESS, Assistant Manager. 


ENGLISH, SCOTTISH, AND 
| AUSTRALIAN BANK, LTD. 


Head Office: 88 Lombard Street, E.C. 


ROBINSON SOUTH AFRICAN BANKiNe 
COMPANY, LIMITED. 


(Incorporated under the Companies’ Acts” and 


Registered 19th August, 1895.) 
| Bubsoribed Capital .........0-- .. £1,078,875 0 0 HEAD OFFICE—1 Bank buildings, Lothbary 
| Paid-ap Capital ......c0sssseeee .- §39,43710 0 London, E.C, ; 
| Further Liability of Proprietors... 539,437 10 0 CAPITAL subscribed and fully paid, £3,000,00. 
ee ra eee 110,000 0 O This Bank transacts a General Banking Busines: 
| Zetters of Credit and Drafts—on the in connection with South Africa, deals in 
| 
| 


| Branches and Agencies of the Bank in the Australian 
| Colonies can be obtained at the Head Office, or 
through the Agents of the Bank, in the chief Pro- 


ocument. 
ary and other Drafts, and issues Letters of Crediy 


Drafts, and a Transfers on its Branches 
in the Transvaal and Cape Colony, as well as on its 


| vincial towns throughout the United Kingdom. Agencies in the Transvaal, Cape Colony, Orange 
| Remittances made by Telegraphio River Colony and Natal. 
> See. Deposits received for fixed periods on term: 
Billa Wegotiated or forwarded for Colleo- which may be ascertained upon application, 
tion. 


JAMES TYHURST Managing Director. 


THE COMMERCIAL BANKING COMPANY 
OF SYDNEY (LIMITED), 


Established 1834—Incorporated 18953. 


Banking and Bushange Business of every 
description transacted with the Australian Colonies. 
J. PATERSON, Secretary. 


ANK OF NEW SOUTH WALES. 


Established in 1817, 







Loxpow Orrice—64 Old Broad street, Capital Subscribed............... £2,000,000 

: PRED. . cn ccscvocccccavccvccevess £1,000,000 

Bulé-<p cupital sevcccece eeesenes * ca“: Reserve Fund.........e..eeeseee: £1,010,000 
BOTVS (aNd ....0...ccscecceccees e- 1, os edit 
Reserve Liability of Proprietors ........ 2,000,000 __ Drafts payable on demand and Letters of Credit 


on Australia are issued by the London Branch, 
Bills on Australia negotiated or collected. Remit- 
tances cabled. 
Deposits received for fixed periods at rates to be 
ascertained on application. 
London Offices—18 Birchin lane, 
Lombard Street, E.C. 


NATHANIEL CORK, Manager. 


£5,270,000 

Letters of Creditand Bilis on demand, are granted 
upon the Head Office and Branches throughout the 
Australian and New Zealand Colonies. ills pur- 


chased or forwarded for collection. Telegraphic 
remittances made. 


DEPOSITS received for fixed periods, on terms 
which may be known on application. 


DAVID GEORGH®, Manager. 


THE COMMERCIAL BANK 
OF AUSTRALIA, LIMITED. 
London Ofice: 1 Bishopsgate street Within, E.C. 
Parp-cpe Capita £3,250,821, 

Drafts and Letters of Credit are issued by the 


BANK OF MONTREAL. 


Established in 1817. 


Capital Paid-ap,£2,465,755. Reserve Fund, £1,438,55 
Undivided Profits, £180,109. 

Head Office and Board of Directors: MONTREAL 

General Manager: E.8.CLOUSTON, Esgq., Montreal 

London Office: 22 Abchurch lane, B.C. 


London Bight Hon. LORD ee 
London Office on the Head Office of the Bank and mm . _AND MOUNT R¢ o Sere. 
its Branches throughout the Australasian colonies, | °° ite: THOMAS SKINNER, Esq. 


Remittances made by Cable Transfer. 


Bills Negotiated or sent for Collection. 


Banking anc Exchange business of every des- 


cription transacted with the various Australian 
Colonies. 


Undertake monetary business with all parts o! 
Canada, Newfoundland, and the United States, and 
issue Sterling and Currency Drafts and Cable 
Transfers. 

Financia! Agents of the Government of the 
Dominion of Canada. 


GEORGE NIVEN, Manager. ALEXANDER LANG, Manager. 


THE ANGLO-EGYPTIAN BANK LTD. 


BANK OF CALCUTTA, LTD. 


Heap Orrice—CaLovTta. 


Subscribed Capital ..... eceees Fes. 15,00,000 
Paid-up Capital ............+--. +» 10,00,000 
Reserve Fund ......Rs.15,00,000 
Unocalled Capital .. » 5 


SUBSCRIBED CAPITAL, £1,200,000. 
PA(D-UP....£400,000 | RESERVE FUND, £250,000 


DIRECTORS, 
Thomas Usborne, Chairman. 


Hsory Adair Richardson, Deputy-Chairman, 


" 
John Finlayson. 





| 18,00,000 

John Howard Gwyther. Alan Richardson, DIRECTORS, 

om a i Yal and Ca.), 

BRANCHES—Alexandria, Cairo, Gibraltar, Malta | D27'G,Yale, Keg. (Mesers Andrew ule 
PARIS—31 Rue Lafayette. R. J. D. Thomas, Esq. (Messrs J. Thomas and Co) 

H. R. Coomss, Manager, W. Hart, Secretary, N. A. McLeod, Esq. (Messrs McLeod and Co.) 


BANKERS—The Bank of England, the London 
Joint Stock Bank, 

Ths Bank transacts every description of Ban 

businesa in Egypt, grants Letters of Credit, 


affords facilities to travellers proceeding ¢ an 
aod elaewhere. P & to Egypt 


D. King, Esq., Manager. 
This Bank offers special facilities to. home 
ki capitalists desirous of investing funds in India, aD 
my is ared to advise constituents in the purchase 
_ e of all Indian Securities, particularly tbe 
Shares and Debenture Stocks of sam, Ce 
i ings. urities 
se eee Sat one _—_ at 4 per cent. per = ae eae, and the — ‘ 
a i shorter periods at rate ower 
ascertained at the Head Oftice. = chatmag be meena shareholders represented under 
No. 27 Clement's lane, Lombard street, B.C, Deposits received on current account or for axed 
-— periods, on terms which oe 4 esoestaian® 9 
application to the Bank's London Agents, 
THE LONDON BANK OF AUSTRALIA “?'°**°’GgoRGE YULE and Co, 
LIMITED. 9, GREAT WINCHESTER 8T., LONDON, EC, 
Old Broad street, E.C, sieelieapacia —_— 
Babacribed Capital............cc00- ++ £1,645,020 
MD octius be dinnkséheaskeraicncc: 915,915 


Unoalied, including Reserve Liabilit 7 
Sareepme made Mm CABLE to ia 

, Vaarts, LETTERS or Crepit, and Ciacctar 

igsced upon Branches and Agents, _— 


Bats or Excuanes on Au i TIATE 
a str 
sent for Collection. ate tines oe 


Iwrgezat allowea on Deposits for peri 
SPOS ods an 
tabed Wo.ce may be ascertained on eppllention. wae 


F. J. CURTIS, Secretary. 








ESTABLISHED 1851. 


BIRKBECK BANK 


Southampton Buildings, Chancery Lane, — 
DA% DEPOSIT ACCOUNTS 939% 
repayable on demand. rantast, 
The BIRKBECK|ALMANACK, with full particu 
post free. " 
FRANCIS RAVENSCROFT, Manase® 





ne 








